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56 G LY L GRHE XY W F X UIDBQAHVDCHE ROFHW HS P ROKD HIQQIV
EH RIHWIO/ HARWH' HSOWY HWR ( GADIRD * D L Q@ Q@GR VIVBHIW U R\W K/HD B H
VHFX WIKEGE SRUWYVRQERZV
D, IW KH R M H F X WLHAVIXHRE/M\Y [GX U DOV FBI®W KB VX D O O
EHDSSRUWGRQEB/WD @F MHQNIVIE @ F\DIO WRIV KWR VIV V
W K RN BIYND QS R U R IDRYID V W DIO@ARWHG\VB/IRE F RAXHEW H DRIVY W V
LGHQWGDHH® J ED WK [ECHOG GV KSH) L Q RIVBIDIQ G
E,IWRHRMH F X WHVIXQ@HDRE X U DOV FBIOW KHDRWK/D O O
EMHFR YHUWBNBER KB LIQYD UDJDDSK R U \WWRRKDABHO ,UW K H V H
JDLDWH VKL HQWH P D LQHDRW K/ EGUH F R Y H BIRGEW B Q&YW G HQ G
L Q F RIRBHT XLDQOV W D ® @ RMK@R\® O RVZ @ F\DI® U V

6HF OLQQHAMRBDMIX WHFWLRQ VXEGLY LLVARMQ GRBD G
6XEG 7TH[WERRNW E PRIND Q ¥E R FRNE R R/XX E V WFBEQW H
HBRARQE ERR\WV DY/Z HODY RKHUSUQMS P DMUIDY GHIYHIHG HBAMRQFDD Z K L BK
S X SU\ODWW HR W H WE V VL DS B WW E DXRISMWR J UGRVH KRR O
UHJX ODWNDHD@EBHGRZ K L E M [S H AMWEHESY D L O QK G L YX\GHK D O
R H D S SLLGY KAO/IRWW R J WIKMY HV R EGIOL P MWWRRGR KR UNERRNV
RBDQXPONWKRXNR GO R RV HRQHIZIHID/HPAMRQF ERRNVDOGRKHU
SUQMSP DMIDY GHIYHHGHBRARQAD® L Q W HIR® MIBDS U L Q K IRXIBE/AV X G \
PDWHBDDLO FQIRW URR B W X G HIQMIWU@FORGRXY K FXODU
Q H X W Q@ROQ L G H RAOHR W.EBRBROBHY D L OXO/EEBR B E H Q MRWQ Q HV R W D
SXEQERBRSLOV

6HF OLQQHMRIDAMIX WHFWLRQ VXEGLY LVARMQ GRBD G
6XEG ,QGLYLGAMOYMWHRZRWRRSHODHDLYBDYHULDOV
,QGLY L GIXQWOW | HEBARRRSHIOHW UKLV H PIHDIEME X EFDWLRQD O
P D W HDK DK
DDUGHVLSQHBDRLOG L YS)GCSKHNBN VE\S X SLOWRRSHUDWLYH
O H D WQIRXDS D U W E DXFOSILR J U GYVRVHF K RVREBK SULKDI X ®BVUADH Q G V
E D WHH F XOHDX M) RMQ@ G H FOARERE/B B DFEI®IHY H URURQLJLR XV
XVBQG
FDUWHY DL OXYVEEBR B EHQ WHRWQ Q HY REVIER BRSO L OV
6 XEMAWENHTXLUHEBQWWHE/DQG LQGLYLGAXQNOMYNEWLRQ
REBRR S H OB UEWH W IQFOKXBMHRON. P WM IGR O O RLZW R Bi \
G R RWQ@DW WLI®RH ¢, Q IRWWRIQW ERKEG LY LYXRQLPIKWMIGU LD OV

$UWLBBH



+)  6(&21'(1*52660(17 5(9,625 $3 +

SHULR GIRHIDXPEOWIYKOKRWRIUBDSHKN G SEWWR@YD SK L F
ZRUSVHUHKFRGSREI UDPNU H MRIUSBEBVEV B WRBINHI/IR X Q G
UHFRUBDQLY XPDWH WHHYE\D U /AW XSG\LDQREY. FW&HM M
PDSRRGHDHD UM RREXEKRD FO UIGYGLY L GRPOOMNLIRPE G LD
VIVWISPY SDOWE U XRW SR@WHW 3D B B UDKPR/D QD Y& HPHKW L F
HBRARQF BRRNV BUG RKHUSUQMS P DMUIDY GHOYHHGHBPRMRQFD® D Q& 5RP

,QGLY L GXDPWVW HEBNRIFRSHDIHW UNELVQ H (GLRD RW) F O X G H
LQVW UXFIWLE @B W U XMW IGRRIRIDG LG D BR\Q V X FFIDBYW URR P

VXSSOLHYV

6HF OLQQHAMRIDAMBX WHFWLRQ VXEGLY LLVARMQ GRBD G
6XEG &D S LSVEDNDHDFHAYH | H@ G X%G L V W D IOFHAKOHR FDD]

UDDVSS U EYDP® M RRIWHKD H PWRRURMVIKTEX H V W RB R Y1 X @ FRW

D®SSURYRGIHMVO H FRAXIVAND SIG1 DRI R UMK DYHH D B | RAUKHH

HVW L BGDWHE PP HQ F R HEWAR MHKEMA | H U HPXGEMR H @ @G D W H

V HEAW KEHR D B GMUEWP XWAP HHAKRHUATXUP HOVR VHRIRD % | RUSURVRAW

| XQGHGXQEHMVVHANRD |, | DUAMEZ. DOGFRP P HOAY BHIXUHS XQCHMRIRD %

VVEAYMRD DUHIHUHRDOSMPR IQ AWM H IDS RQ L WH. Y IBKDER P P HEQ W

W KR P P LV WORIBHAMBE—%— P X \EWD S S U [E YOHGBH D \SW U FR-VQKAH
Y R WDHW BAHD H F IWKLKRHDI H U HPQEXAPD OB\W G/HF K IE R OJQ@ED E HKH O G
VH S D UBH\ FDUBHO H ARWRE V X R@EK L J DRWY IR M HF W
X Q GRHKWD S W HRW
LERQMX QEWKBRIH AWWR® VX BREW L J DRV B®RMHFW
X Q GRHKWD S W HRW
QRWZLWKWMAMNLRIDDFRQMX DK WLEWRQRER WK B
FDSISWR®HBWEHKNVXBRE®LJDRW B R M B BRKWD S W HD \
REOLJDWWK@®EBDPH® RBEW VVXH® KY EH DR W IGHD RIW K H
HOHFWLRQ
7 K H D OFORSW R YOG 19 HAHDWF U R SWNSHRR)S 1S IR GVAFMIK H
H V W L R\DRAFDEDNY KSHU R WRVFAVHHWVK BSH) R W BWMVE H DY RIGLRML Y H
QHJDWHYBHERPPHQRW KR PP LV VW QWD [L P DP R XRMK H
FDSISWR®HBWS H U FHRKYBWIFD S D F MWDADHP R YOREDLVE &) DLV H G
E \W KORVS\DIIID MM K H) VAALWMW RHD H Y DIQ@&W IVVPHD [ L P )XQRX P BRH U
\HDWY\DMH PX W KR UAL]D®E B Q
7 K B D OFORMR Q DWW HQVS R D W L RMBLID | R U PIDRVTDEL@VKE V
V H F W IQEEX H V WW B QX EMW DIDKRICDOCRY\L Q J
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6 K D/OIOID S ISW R @ HBW R S EWHIEHRR DRIG 6 FKRROWULFW
1R EMDSSURYHG"

,IDS'S URNHEHB R XSUWR Y EGMIOHS S U R RHVGII[D DVSHS QR IGHH W
W F[D S D FRUWVK H CBW H F H/GRIMDIVWIOHH Y ¥ H U WAL B HE H U W R JMHKGH
Q X P BRH\bI D QRMR[F HMEDS SURYHG

, QN K HDEW Q M X @ K W\L B/t R RBX W K R R WHEHD S ISW R ®I H F W
OHPQWHKNVXBRRED LJDRW R R MDEBBW R 8D IQD W B WK RWKH. Q J
LVVXBREW LJPWDRIER Q F O K @HIBK HVWLRQ

7KB LV WX UFPRWWN R PP LV VRN @HHY R OMWMH I HUHQ G X P

6HF OLQQHORDAWU X WHIFWLRQ VXEGLY LLMARMQ WRBD G
6XEG/HYWHFRIQLWIRGN AB@®UV DQG LOXQRHDFK
\ H DW K/HF K IBR U W X UWRME R JOU HY HIQWIH K Q& DK L MKKOHH X D V
P D GW OHH VR/IH U

W R/EK R DD \ - X QBIQ-& OAF K SR @ WUMHFWYW O H P HORPH L@ H G
W KFODAD H\GI®®RIO XK Q HHIEDXF IDWISROR WERHIHIW L& Q VXEGLYLVLRQ
UH F HL@X®\ QX J XK W KIED/D H\GI®RU

W R/ R |

L  SHUFRMNKH | H U HOHIPHR WOLR, FHROWER QAW L& Q L Q
FDOH\G®WU DQG

L W KHHD WDLPURHRWMOHH F H U WLLERY KSRU LFRDLD H\GIGIRAJF R WBR Q J
VHFWLRQ VXEGLY LURUFGBR Y WIH R YHQXMNHF W LR Q V

' VXEGLYPORXQVHVDQG & VXEGLYLVERQDJIUDSK
DDQGSDUDJUDFKD/QG & VXEGLYLVIGRQ DQG &
VXEGLYLSQRQ

L LJIH USRH U FRAVQHDHP R XRQWMOHH ¥ M U WLLQY KSEJ LFFDLD H\GIGIBRWY K H
VFKRBRYWIHFRUBRPP X YHUYXOKBORBLQBXGLIVRMXWWPHQW
Q R\ F O XAGOHE $ R U WAL EERBHY V X B WAGK/HV DWKIBHAP DOLIQWHAKE W U D F W L Q
W KUHH | H U HXGHEPHR) WOLR FHROWVBRHDFIW L& Q D QWB O R XUHERJQL]H G
D F F R WBRWQHLA

E)RYUVABIOU D QWD WHHDW §X QRHH D K DW R/HFE K SR @ \W M \/ AW
UHF R JIQUW HY HIQWH X Q& DK L FWKOHH X D W D G\ KOHH VR/IH U

W R/EK R DD\ - X QBIQ-& OAF K BR @ WUMHFWW O H P HORPHL @ H G
W KFODAD H\GI®®RIO XK Q HHIEDXF IDWIERR WERHFIW L& Q VXEGLYLVLRQ
UH F HL@X®\ QX J XKW KD H\GI®RIU

W R/ R |
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LW KK HORW H (& H U FR-MDRAHH | H U HOGH3PHRJ WOLR FHROWERHDFAIW L R Q
& L QVKSH LIFDW H\G®RU S H U FRVQMHH | H U HOOHIARUW L ¢ H G

DFFRWERFIW L& QL DO HGI®DU SOXV

L W KHHD WDLPURHRQWMOHH F H U WLLRY K5RU LFRDUD H\GIGIRAJF R WEBR Q J
VHFWLRQ ' VXEGLYLURMRE R BR & WIH AL YQHQRXGHH U
VHFWLRQVVXEGLYLRARQVHVDQG & VXEGLYLVLRQV
SDUDJDMSXGSDUDJUDSKVQG® & VXEGLYBRHIRS
DQG & VXEGLYLSQRWY

LLL SHUFRMORHP R XRAWOH F H U WLLQY K58 LFFDLD H\GIGIBW K H
VFKBR Y WIHFRUBR PP X HWYXOBORBLQBXGLIVGRMXW WP HQW
Q R\WD F O X\GOHY $ R U WAL IRIERHY V X B WAGR/HIV DWKIBHAP DOLIQWHKE W U D F W L Q
W KUHH | H U HOGHGPKMRJ WOLR FHFOWBRHDFIW L& Q D QVB HOHP R XUHVERJQL]H G
D F F R WBRWHLA

6HF OLQQHAMRDAMUX WHHFWLRQ VXEGLY LLVARHQ WRBD G
6XEGLY LW RILW)LRW MK U S RWKLNVE WALBH ¢ Q LW R DW
V X E G L YDLSA®R\Q
D 8Q UH L P B/SUHHEXF IF\R MRWD WK R W KROORZLQJ
H[SH Q G LRANKHUDHRKHQ DFARLGIW WBHFW K RIS '8 6 [ M I S DHEW
W U D Q V S\RRWWELE HRIRRUHY HDQXGHHFWLRQ SO XV
H[SHQ G LRMWOUHAL BBV HKDBBHFWLBQWR $ DQG
$ IRVHU YH G HYRUGH HQXGHFWLRQ VXEGLY LPALRQV
UH Y H&WHH D F\KBIQDAR.GIW WHAW K BIS'S 6 T X Y S MHEW
WUDQV SRHWWXE BRIFWLRQ PLQXV
WXLUWHRILSBMHFWLBQWR $ DQGS$ IRVHUYLFHV
H O L JIRAUHH HDQXGHHFWLRQ VXEGLYLVLRQ
E *HQ HWHYOH (RDNKRROGVMAWP H D-@vseRMHI H Q HUUXFDWLR Q
UH Y HIDPEHR WBRIDAIW L& Q VX E G LY LV[IFRX B Q @H QD IKYHH
FRP SHQ VUDW HEDsAN
—H-PIOV/W U D Q V S REMMUDM WRRSAHDIGW R RVDHOU B S QWM Y 6 Q X H
* HOHIDOUYHOXH | RUD FKDURNAKRROP HIQVWH\KP. Rl \WHJ HCHIDOHSXADIRQ UvHOKH
FFREQ \RVHAIRD ' \XEAYIMRD  H FOXAQ) DMWIDIYH\WIFKHIARP SHODIRD
URYHOXH UHHIHIGEP HNXOM DARQ DG WBOSRYANRO VDWW UHYHXH DG RSHIDIY
FOSAMMOUAYHOH DOGWIDSRWBMROUAVHDHOFREQ WVHANRD ' \XEGYIMRD
F $YHUDBDHPG\P EH UK BW 8HH D QLIQYJHWY HFW L& Q
G 3URJUDRZAWRKWPRID QV IRYVABIO®U DQEBDWHU
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() (&7,9( " $7( 7TKMNMHANROLHIHAWHWH@ IRBZ 1Q) ¢ (BCH AR HONV

6HF OLQQHMRDABX WHHFWL&RQ VXEGLYDVDREQGWRBDG
6XEG 6SDUVHYWH QRUFKGROWWKPWRBALOBWEKRRO

G LV WUKEDBWRD\HAK RIRFOL DY @ L JIIREHGDHH P H Q QYEBF\R QUGSIDUAY L W\
UHY HOXMW K B H RWHDHP R X DIMOVF X)ODGYHKEBG L Y LV DRG@YVU
W KAHR DVFDRORQWS D UWVHLYWH @ WHISHU H Y £ R RIAQLWY K/HF K & R ORIMG K H
G LV WK DNG WDE H IGVW\WN M R O/XWDIVRIGDMEH. V W @ WIMIERG RAWHAHE K R R O
IDFLEXM QO R RFHHNKEKD R \ZX WHVRENY M X VWHRS-DQUWVH YW Q X H
DX W K RROWKMG/E G L YTR/E B QW\N M R GPXXWAMBRRHGE \WHFKRRO
EROGD0G:, O H GWKER P P L V VRLIR @ X FUEBMBEYR-OER-/S U LVRRIR/MV R YW H
¢ VRABI@ B DK L PKOGQ GMKILX/E G L Y.IWWULMRADT X HV W H G

() (&7,9( " $7( 7KVVHRNRDL/HIHALYH I RUERDUS UBHROMR)/CESURYHG B
\WWH\AKRRCERDGLO ¢ VA0 HU DG M ROV WHYHIXH FDBXOWNRYVLO ¢ MABD
\ HJ DG DM

6HF OLQQHARDAWIX WHIFWLRQ VXEGLY LLVARMQ WRBD G
6XEG % XL O 0GDQR F DD/ ICRY \RIBBREHMYHP X \D/D O R.FADW H
FRP SHQWHY ROKHNKE K ERX OO GRQGH V \RIBBREHBYHZ K H U H
W KEHK L O BRI R Y H Q H UNDROHH YSHIQUEHH U X B G\ WA K ISR U \RW L F W
FRRSHDIWYHK DWH FHEMHBLXQIGRA® Y ) L UB/SV FAHD\OVA RIS W H U
DUWLVBFHWLWRO O FRP\S HQ WHW RIPFHR WERWI SHQVWR UPDQFH
P H DV GUHY\H CER\S WEF K ERO U G
E1IRWZLWK\S\W DR ERMSK V \RIBRREABYHP D \D O O RPN W H
¢ Y BH U FRHVOIHP R YRR P S H Q WHW RQRBINGH. V W H EFHWRAKR R O
VLWHFR WERSIID G R SMMIGH K ERO BIKR R QHH D O ORFEGMH G
W KS.IVU D JRIDVBWY S HR W KSHEK U S RV MIVIHXE G L Y LEVXRRDQE H
V' S HROWWW X ALHBQQW Y D G ® F O X/GVDQAIHDWHXQFGKLRIRIO G R @HWKVH U
SUHNIRGEHBRIUDPV
FYRW ISKKUS RWHMNVFWIOREAFWL&Q VXEGLYLEXRQGLQJ
PHDBEXFDWDBG ;: QEHFWLRQ VXEGLYLVLRQ
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GIRWZLWKWWBWGRQNXEGLYLAVRREH Q WHW R QX H
JHQ H LEDWVWWCOHHQW BGR R S H X QW HESED MWW KR R S H XQWWY H

H$ G LV \RIFFREHBHZ LWK K EROOBS A Q MFXEROOGLQJ
FORVERDQUGWWHQGHERKD GRBRMHIK D QLA VR JIRIMPW X G HQ W
GHPRJUESKZWISI) L\ R DB KX U VHPWUHDO GRPBW®VDWR U\
UH Y HIQPRHY 1 WU AW R X B Q $HG\L V \RUBRRBHBIYHP X UMA S\R\E WH
G H S D UBVEDHIMAX V WIRBHINOBWAE R WGR. KEIYU D JD@BHEHH S D U VD W
X V\M KOHG M XPRP1$ G Q WHIW RIXGIR FIDGWLHRSIMUKUHD SBRWTK X Q B & U
VHFWLRQ VXEGLYLSDBRMIEDSK

6HF OLQQHAMRIDAMBX WHFWL&RQ VXEGLY LVARMQ GRBD G
6 XEG 5HVHIBUP S O RAHBI@ WEH ¢IV$\G L VW D OFHVD D P R XXGW
WWR KOHP R XYDKBH V W Y HAWE WWHKEHR O O HEFEMDLL YR DU H H PGB W
RO@DUFK WRDIR K H DIOQWKX IRDIMQGFUHH L P P X G B0 Q R H V
OLFHRY@REQ O L FHHPG DHREK KD YAHH U P L\OHDUANYH@/HIP SO R\L Q J
GLV\DQTEWK GIWREPE W M B PKH. QRLIEEW B F WM BHYDLB S§SOLFDEOH
EHIRNE\ D QBRDNR K H D IOQWKX LRDMQIFHH L P P X G\ HF[CB® Q V H V
IROLFHRYBREQ O L PG ORBEK KD YAHH U P \QHDUAVH@/HEWP SOR\L Q J
GLV\DQTEWK GIWREPE WW M B PKH.QRLIEEW B F WAL BHYDLB S§SOLFDEOH
EHIRNE)\ RQ DDV X QNG BMXW®IIH FRAY KK U UFIRQ\G HEEMDILYDOH. Q J
DJUHH P K R\E VADRORMMOH M D FIKCPD Q RAWFHH G
E,QD GG LW M BX W KRWL@UWHSDU DJ DS KK BRYWULFW
PDOHNRRW ISRYWHPS @R PHDAM TRNBE SIGGUQ) \WHSUHVRXY
ANOHU)RBXUSRWHMNE GLY SRIVRYOH P S 8 R QHPGMWEN Q H ¢ WV
JLY LLQWEBO L D ELQEMWID W B R H @W K R Y H U QPRHF@RM GBW/IDQG D U G V
%RD®GLVWHHRMOBX W KRQ GWHILX/E G L YLXWLVR Q
FUHRWMHFR H DWHGV XO UL PARDSR YV W H P S @ R (PHAEW
HP SO RRKRH ¥ HINWAHKUA/IHW P L R B WU R QF H
K D DM X Q¥ 6 BX®IHH F RAY KX U FIRRQ\U HEEWD L YOR. DUH HPW Q W
UH T XE\SH® D J DIDSKG
D S SIRW KOHK W K RQY IK\R UIP QRED Q QUHHT X E WHHBR PPLVVLRQHU
RHGXFDWLRQ

, W R\HR @/HDEDX W K B i T WHK\QVBRHER VU D JHU[B & KVEDHW R X QWD EOLVKHG
LGDUDJBDNSHRR PP LV VAORWQM RS R U WULHRGPDBNBH OAWRIDL[RL\R X\WP
OHPXWKRQGWRLXE G L YIKMERRNIMRHIP D \KEVHIXH® DORWWHIK
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ARV O DXAKRRIW XQAHMLV\XEQYIMROVR &R DVWHVRLOBM  DAWKRUIMW GRHVCRWV

HBHGWHP O 1P XP G\ DAKRIW | ROWDN HU

F7KRD[LPYOMPXWKRQGWW D JEP X MRIWFHMEROORZLQJ
DPRXQWYV
IRWD[SDADEQH
IRWD[DADEQH DQG
IRWDBDADEQH D QGD WVHRHD [ L PO B X W KRNV F H H G
W R/BK R W KSHU H Y LHRIXIY XYW KB Q@ GW \

6HF OLQQHAMRBABXWHHFWLRQ VXEGLY LLVARMQ WRBD G
6XEGLYLUHREGHUWDEGEMEPV D $ VW BMUHP D QFKRRK Q G
$G Y L\BRRPP L WW\HW D E\DIR 8 K WEHHS D U WRPIHDQWS BIY @ XRIG H V
W KPHD Q D J HR I8 © WP D\DAHKQRR@IED @ & L E M H © @/ U MRMMK/HE K R R O
G L V WRUMW RAWWD W H
E7KBGYLVFRBPLRXWARQ RIWMR O O RZH QURW K H L U
G HV LJ Q/HH\D R WMEHG X F DAR P R Q VR\WHIGHYJ L V GVDEMODIRIIMK H
OHJLVPRRPLWEWMEKY LV & Y RMKLHR G G X F IEW GRVENH DR U V
W HOHH J L V PROR\PLLWEWWMIEC W L V & IY FMKEHR © L U RIDREDQVE H D RX U F H V
SR ODBEBX G W MHK DRI K/HH Q & RVAHP L \R QVLHIHD ©Q DV KEHK DRI K H
KRXRHHSUH YV HQRP D WER QHENHD QaH D QRIHP HP BHUR WHKRX\H
R UHBUAHEBAYH/R \WWHP LORIW SO CESROMGE. WHP LCRIMY GDEHJ RHVHIDRU

R \WHP LCRIW SO DESROMS SXWXBOMR \WHXBGVR WHWHDM W KKHRPPLVVLRQHU

RH G X F DRAQWXG H U L QIW RIEDGRHPW W UR IS\ RVRUMDE®H UL QWHQ G HQ\
| URBP HW U R RIGBLON DRQHISTIRDZ 1\ H SHWWHROVAKRRY, QDOFHP DY

RQ$HUYRWIBI [SHUPRVH RWYSEHN UYRWIRI [SHUWRPL\HDRGAV
PLQLRQ$HUYRWK [SH UVPLABHOWEHA HH O RS @HHWEZ R'W K

D ® [SH ULHVGH ZHDEHOR Q$HH U ¥ RDKYI [ S H VR LOMHDRED Q G
PDQDJHP BR@SH U Y RWI® [ S H LVDLDAMMA H DRXRIGWHUYRMW LR Q
VEFKRBRIUW XS5 FW L Q DOBAKGE HR BHZ WK H SHWNHROVAKRRY, CDOFHP DKL

V K [EGDICS S R LEQW K& P P L V VRLIR @ X FUD MKLFRRGP P L RYMVAHEHZ U W K
DUHRIM SHUWRVH PWYHN D QB LIQHIDOWEIHNH O RSIRE I E O H
HQHUY QD @D PBQ D JH P RGHW X H D RKXRIG WM H UWKIAMR Q
DSSRLEWHRPPLVVRAIERDWUYHDRXIHAEHRIMW IOH J L V 0 D BEOQ H
JLY WERS SR UWREERP FIDQG LIRMW FHY RRWHYR P P L WWR/ K H
FRPPLVVRRGHKEDOERQNHDRXIKBIFY L FR B P L RXWHE V R
LQF QR Y PWMPEBISS R LEQWIER PP LV VRIRRWHHDRX UFH YV
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| RUSRWN-FAROEDY CFDGHP LF DOG FOBHURSSRIMOMWYXQEHMAAIRD % \KEQYIMRD

SOWSK FDOGWHO®P BHUR UHAHAKLIK VAKRROIUDGDM/ Z KR JUDGDMS DY
VMGHONVZ W GMEQWY 7 K I8 H S D U WKPIHADBVO WY ESMD VQEEQ Q XD HDSIRW W
¢ QG L\QBVHHG X F PR PR Q VR\W/HIGHYJ LV O D W X U H

F7KDMHFWKSE U 8IGHR Q \SLUVRAYHRIQ\R 2)

6HF OLQQHMRDAMUX WHHFWLRQ VXEGLYLVDRE QWRBDG
6XEG $VVHVVRISE®WRUP YDA DVWKH UIRURD QFH
H Y HAUK LAKGR D RAAD U RLADBHKE Y ER R X WD VV HXVHIRIDWLR QD OO\
QRUP UH I N WHQRHDEF & L HY® FOHPQ.\

—6 E $ F K LWDHGF H LYDLMVW U N REQ RQS X/E® RSRHQ \RRU® VW LW X W L R
W KLDDWF F U HEE\DW H EU H O 1 WQUENIF R J Q ER-RGVERMFIW LR Q R U
UHFRJGIWWWHG PP LV VILR [HHPEBNRW KHH TXLUR RHQ¥EVGLYLVLRQ

6HF OLQQHMRDAMUX WHFWLRQ LDPHQWRBDG

$ 5(3257,1*

6XEGLYLYHRRWWXSHULQWHKEHUW ERDHRISURYLGLQJ
L Q VW UNBRVK ILROXBIX, E AMHREBZEHSRIP-BAROW W K/EK S H U L QRWHIQHG H Q W
G LV W@ K E WKEK LLOHGY MEIEIVH B DM DOGDCEAHWR WHRKIE \WHDOODD
\WAVIOMG-GWEHXHGXQHMARD — $ \KEAYIMRD Il UTXULHG WHQIP HR
HOFK LOMKPRU DOGHAGHIAHR FRP SOIDFHZ W RHR WH UANXUHP HOV\SHAL, HGLO)
VVARRD  $ \WKEGYIMR)
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ZWOQ @ VR ZKHDSDHWZ WGV VDRKIG I URP  SXETF VAKRRCO WU

DIHVAYHD\R KRP HAKRRO
ZIWMO @ VR PRIQ) RVWR DAVNRNVDOG
B 2 AREH) D\WMUDGH. UMG-OAGWMEAY HABEDKHS

E_7KHSHYROLOFKDJHR SIRMAQ) [OMKANROR DKL EHE HO\WHDIH/R
VHYHODOG P XWAKEP IWE\ 2 AREHJ R HIFK VAKRRO HIU DOWHUR LOMIAR FROMMH
\IR SURYLGHLOWIKANRO XQEHRLY VHRANRO| RUDEDXMGHONV XQCHMHSHIROVAKSHYIMRO DG
D0 FKDQIHAR\WHLQ RP DARQUANXUHGLOSIUIWISK. D | RUHCFK WMGHON

F_7 KH\XSHIOQMIGHOAP D FRIDPAH UG LG RIP DARD XQEHAKY \HRIRD
\MURXJK DOHBPANRAF RU:  HE EDHG | RUP DVEXWP XW\IRABTXUUH HBRARQIF \KEP MIRD
R LQRWP DARQXQGHIWLY VFRNRD | URP WH SHYRQLQFKDUHR BRI XQGHWLY
WEQYIMRD

6XEG $YDLODEG®RIEW P HQWDMW ISRIQ YV @&DHRISURYLGLQJ
L Q V W UXBR/K L ROGABNHBEYBSEDIP DQNOG R F X P H QLD I3\ FE\R Ky NpH)
VXEMHFWALQHEWLRQ VXEGLY LDABRIQW D XODESURR WDAKH
WIVXQHMANRD ~ $ \KEAYIMRD  KDYHEHHDDP IQUWMIG 7 K IR FXPHQWDW L F
P X \L\@ F CPO@AFK H GRXROSHRAP\D W H XV BRLYQ V W U X B@H \RFQU LRIW L R Q V
PHW IORGWERY VAWX GARMHYHPHQW

E_7KHSDHOAR DK@ Z KR HURTY | XOWP HLQ SXEQE VAKRRCOWWMUKDYIQ) EHHD
HORBGLODKRP HVAKRROXQGHMRIRD  $ \XEAYIMRD P XWBIRNGH\KH
HOURTQ) SXEQE VAKRRCRUVAKRROGMMPVZ W \KHFKLESVAVARIAVRODD. \MAVDEP LOMMBG
WWHRKIGXQEHMARD  $ \XEAYIMRD  DOGRMHUHADINRY UM GREXP HON
\WHHURTGY) \AKRRORUGMMPABNXLUAVAR GHRMIP LCGHZ KHIHWH KLGS LY SOFHG LOVFKRRO
DG Z KDAFRXWH UHTXLUHP HOVESS® 7 KLY S UDSK GRHVCRATES® \IR D\KDUHG WP H
VMGHZ KR GRAY CRAHHN D SXETE \AKRROASEP D

F 7KHSHYROLOFAKOUIHR SURMGQ) LOXMKRNRO\R D RIS P XWAP DNH\KH
GREXP HQBRD LO WL \KEQ YIMRQ DYDLOE® R \WH FRXQIV DMRCH Z KHDDFDHLY
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FRPPHRAGXEHMAIRD  $  \XEAYIMRD FKBMJ & RUZKHDGYHWGXQEHU
AKDBWJ  $

6XEG ([HPSWLRQRQ S WEGIRRIQ \RREQN K B YV W LWWKKWAL R Q
DFFUHB\DWWH G UH G I WQUENF RJ Q ERF-RGMNBRIDIWLRQ R U
UHFRJGWHG PP LV VILR [HPIBNMR\W KHH T X L U H-@EYMR—B6

6XEGS5HSRWWWHVDBWE S H U L QRAXNRIEIG\EHD\Y Q X B S\R\& WH
FRPPLV\WR@HUEW HRRED R \WHREIDP EHUR GROBXEIE \FKRRBKLABHD

6XEG 2 EQIDARYV 1 RKIQ) LOWLYVHANRD DBivLIDMY \WH REQ] DNROQV X3

VVAIRD $

6HF OLQQHMRDAMX WHFWLRQ LDPHQWRBD G

$ 6&+22/&$/(1'$5

D([FH SR\ H D USQURUIIUDFM/ QP PAH[LEBEB VG DRURIUDP YV
DXWKRUWQPHEG WLRQWR D Q@H D U@ L8R J UXBFOHHF W LR Q
' DGLV W XUFRRPPHD®HPHRWHDAR QUG-IXURWREEH | R U H
/IDERD\ H[FHBSW R Y XQESDUW DJ EDB X\G HY RWRHHED FARIWNYV KR SV
PDEHKHEBBIRDBRD\ 'LVW WKHHOW € BARR S H DD WH M BDRIGIW V
HQFRXWREREAW MFKREROHQGDUV

E$ GLVWDEHWWGE/H K RIRIBUD QG DE H | R D BRI\

WRBFFRP P ®DE R VWHW BMUAWIRRGEORBHFW RPBRUH
DIIH FWOGQ.W W BK RERFOL O L W\

LWIGHVWDON®WUHHRPAIGMFWLRQ $ RU $
Z L VD& L V WKIDRD/O X @ IERH0LD X \HRU

LW IGH V \B U U MWRVK/HD PHF K H G X\DWF K BRSW Q@ IQFGW RLQLQJ
VW RW H

Ll \WH GMMPWADFHBG DABDINE R LOMKANRIOAKRROE) VIO WH SUMRXY
VKRRO HIUBHFDX\HR DARRG \RUDGR RUGUWH
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) (&7,9(C " $7( 7KMMVANROLVHIHFAMWHWH@, IRBZ 1QY ¢, (DCHITAR HOWV

6HF OLQQHORDADX WHHFWLRQ VXEGLY LVARMQWRBD G
6XEG5HYLVDRGW LHEVXL®D7KARPPLV\VRIRG@XEPW VRQ
UHYDRYBS SURSHPEBWGH 6 K QRQ®IR U PO MW IRMDRQERQGIW W HQ W
ZLWK FRPPHQGO®RWLKRPRGV BH F L DOW RWWODNFID ¢ WRLIFQ GD U G V
D QJ3J D G X D WILXRLQU B BISRS/D\H BBHHYNE MZORM W D RIHG WRMIFQ GD U G V

D QWBH O B W®IFBK PIRINWLALWMKIWE G L Y' IXULLA® BK Y ENRZGANK H
FRPPLVVILGRRMIYD P MOHBHO L J QFPIHQRKI T XD B Bl G N RUIFQDEDA G
UH O B WGIEK B DWMNHY R Z OBI@GNHL\OVDX/GHHINREF R O QJH.IDHS DQIGV V
DG Y D@ RMGY KSH U W V KE CIBUFVD

E7KARPPLVVW@WRHU  VFKRHRIBXK W YD QIS0 MWRVDWH V
DFD G NMIFQD QLGWF KRB DG X DWILRLQY H® B Q/\K M PADBMITRAL U H
W K\DWVX GHDQWALY | B R W R @HKBINHY [PVDH/GK H PVDWDLF® B U IGQUQ@Y & B

V F K RIRIDBJQ GWHIHH Y MWMIEQ GD U G V

V W X GPHKQIMIDVW L V | B R W ROHIDADH H E U BEB\IWKHHORSH L J K W K
JUDBGRG

V W X GH@ W BXRUHDGS XK GAK H V F K RIREBUD D RKUW
VDWLVIBRPROMMH H FUWMHRSWWY XLYDOHQW

7KARPPLVVLEMRMQ V WK BV D WREZ WE& H FDDAV HFAW P H Q W V

DGPLQLWWRWXERYWD GWYK UR BIGD UCH L JA FBR/AV D ARG HP L F

VWD QG®DW¥XH PIRMLVRWWHKEPW LRQ VXEGLY LSDLRDIUD SK

E 7KARPPLVVORDMSO HBUHHWRHAZOHE D G ¥ IFQ B QUBHGO/D W H G

EHQF K RLIBUONAK H FEDHW L 6 QW ®& H V F K RHRIDU
F7KARPPLVMI@MRHU  VF K RHRIPX UM YR QPIBO W NV D W H V

DF DG NWRMIFQ B QOLGWF K R B D G X D WILRLQU H GQVHTBUAKKE/H T XALKIBIW

VW X GHDQWLY | B R W ROHKBHHY LDUNEYD Q B B ULENQW & H

VFKRHRIUK AR P P LV VADRQMSJO H BBHHYNRHIZOHE D G WRMIFQBQ G G V

UH O B WK ALEDUNEVAI L QLW & H V F K RHRIDU
G7KARPPLVMI@WRHU  VFKRHRIBX UK YD QHBO WM DWH V

DFD G NRWFQ D QIOLGWE K B B D G X D WILRLQU H® F QIVIBEH T XALKIBIW

V W X G/HDQWALY | B R W ROAKBIHY MFH GVQEBIQ G Bl U IGQIQW & H

V F K RHRIBJQ G W HHH Y MWIEQ & BVX G E W BXRUHDGS X @AM H

V F K RHREBUOD D WXWAVD W L V | B R WROE KPP EROW KV IRBRDHUDG

\MKQFDCHSFDAROF U H G K R P P L V \VFDR\DMSJO H BUHKWRHAZIOHF D G HP L F

VW D Q B QUBHEO/B M/GIFSK RLIDUFNL ECHFH. QLOW & B V F K RHRIDU
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H7KARPPLVMIGRRHU  VF K RHREBXK VWH YD QIBO WHVDWH V
DFDGNMIFQD QLGWF KRBDG X DMWILRLQ H@ D QWRD\MKH T X L U H
W K\VDWVX GHDQUWALY | B R W R WAKBIHY LOIHGE) B DWYD Q B 1D ILENQW & H
VFKRHRDUK AR P P LV VADRDFSIO H BUHHYARHWZKOHF D G HP L F
V W D Q B QUBHEO/E WGRIFSK RLIPLONQ/) B DEAH L QIO ® B V F K RHRODU
| 7ZKARPPLVVMIGRRHU  VFK RHRIDXK VWM YD QIO WHVDWH V
DFD G NMIFQD QILGWF KRB DG X D WILRLQU HE R OV & IR X L U H
W K\DWVX GAHDQUALY | B R W ROIRKBIHY MRHE IV & G WHD\Q B 1D JULGNQWY & &
VFKRHRDUK AR P P LV VADRDFSIO H BUHHYARHWZKOHF D G H P L F
V W D Q B QUBHEO/E WGRIFSK RLIMURNFY WY & B H BIVQLQW & Bi V F K RHRODU
J 6 F K RRLOY \WDUQEEKVD \W/\F Kl RFIROMM Y D QIBO .OIRDIFO® G HP L F
VWDQDQHLGWF KRB DG XDMWILRLQ HE H Q VRO BQ J XDQRIVU HH U
D QW H F K B G K B OWBHR Q/IWIXGHRRP B OVHUMHY DMVHIEQ B DG L Q J
L @V F K RHRIBH W H UFP\WQUHIGK SR © \R B KIDW/\K K REFEE® RIRLY WDULE W V
F K D W\ K RFRONR/U P O OADESMLUUMHKR 16 Y. ENZORW KOHF D G NRMIFQ GD U G V
D QWBH O B WGIFEK RLIBUHNDW2 RMKOBQ J XDQBVU B EMBH F KRG RBOW LR Q
K_7 KHFRP P WRGHJLY SURLEMMG | URP DERSWDY) ARP P RO FRUH B \WIED.BY/
LODQ \XEMPANIOG VKRR, HIUOMAMGLODQ. WYIMRO R FO1XQEHMY VHRANRO\WDAZ HH

GIHBRSHGZ W \WKWH SDMASDAROR WH1 DARDDT RHIRY/$ WRADNRO DG \WHE&RXCHO
R &KIH 6MBMO6 KRR | ¢ AHY

6HF OLQQHSRDAB X WHHFWLRQ LDPHQGWRBDG

% 6&+22/,675,&B52&(6$255(9,(:,1* &855,&8/80
,16758&7,2%81' 678'(17$&+,(9(0(17
6XEGLYLVHLRIL W LARW KK U S RWHMVIVF \D IOREB F W LR Q
W KR O O RVEZ H KIDWAHPHH D Q UQ YW® H P
D ,QVW U PFHDBPRIGY KRSWR Y LAEH MUHI SO U LW RHBQIVE O H
VW X @/FRE WW D QGL V \I B D B\W FLIFQ B QUAUG\G X DMWILRIQU HP HQ W V
E &XUULFXIOX@VV \RYVEKRDRB® SSVURG DX L VE\W B RV
SURY LG XQ@H GN\D UHJ SO U LW RBMIVR[ S H INDHRGZ OBIQ@GNHL O O V
DOG ARTBI H DG FOUHUWDACHY
6 XEG $GR S VBIRDIL B VHF K E R OW
DERDS R O RRXSSRVWIGLP SIRYHWIFKLQ) DOGGOIQ) W KD OKGRERELS)
GLVWRDBRWQ VW UXFRDLURERKFRE H WIRKQ) S U D F VB ILVRWU L F W

D Q\GF KRR O U L AIXQDBFK L H Y HRADHBWX & K B W BEORMGLOHRIRD
% \XEQYIMRD SDIJUSK E FOX\H
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DSURHARMY D O X-HDDARKD X GSHLORN WHR\Z\2 H B WWBRLIG G700
D F D G i MLIFQ B QLEEGMQ WW RYQUIH DQZBHKOWN Q R Y. DN W URSWMKVR Q
R YGHDOG \VAKRROKAFHWD QFSX U U L DXKHOPVIRLMD X GSURISMAZFDG-P LF
CRKLEYHP HONDOG JURZ \K

DSHJRP DFHEDHGV \ VW R BH U L R GILHYDLAHZQHRYID O XEHW L Q J
HIHFAWYHHNVR D @ Q V W UDX@FAX IURJQ. RBVEFORHY [P RY RKHUP HDXUY/
\R [P SIRYHWIFKLQ) DOGGOIQ) DSHIRWP DFH EDHGM WP | RUDQDXDE HYDODIY
VAKRROBUCHSDWXQEHMANRD % \KEQYIMRD

DS O DRUP S U RIYQ QW U KX WU IRAXIGAPX GBEPWED FKLHYHPHQW
DGJURZ\W D Q G

D ® G X F DHH.FRQL YSHODHOL\IZY FABRNROVFRIRYY %
WEGYMRD DG $ W KLDQW H KUKODEBL Q V W U MIRIRKVARXQU UL F X O X P
BEGW H F K Q BOBIRBAERDAYH SUR HMRCDOEXOMUH WDNGYHBSV \WORKHUTXDDW
SHIRWP DFH DOGHIHANYHHN

6XEG 'LVWDIGPW FRB WP L W V¥ K EROWKEHYW DEQ L V K
DGYLFRBPF LWHRQNEBWLRMHP X DWW L ALB G @/D RIBY D QDQ G J
LP S URW KV W UXGRA URIQ DX-OPVRLVOD QWL V \B B DBWRMIFQ GD U G V
FROMMZ IN\EGYMRD  $ GLVWWGIYEWRPP L WWHKHWBRW LEOH
V K UOIG W FGAL Y H B WLHBHL V \D QICRBEIES) \AKRROV L WDHMGK DQ® O X G H
W H D FK B W MQVS S\RVUBMWY X GHIQRBWME R B P X @ IHW L GTHK@W VW U L F W
P DWH VW DEXEHINRMW H [DPWX EF R P PR WWSHLN W G YEWR PP LW W HH
XQGHXEGLYLMLIROQVWGIYEWR PP L WKAIHIHE R P RHRDKEF K R R O
ERDWIGI R DR R'G NRWLIFQ ¢ BVX@\A R MH Y HAPHIXIWEH D V FRDIBMON
ZMVARD % QWP V V H V VIPOSIWVRV H B P O X BYBBRRIGRKRRO
VLWBW[SDXQIREL VWM Y DOW B WQ R WY W KX WU IRFDAOMPY VRBI Q W V
SURJUKAMQHSRVVSPUHHQRW KRB P X QHVL G KF&RE S DWW H
OHBAZ\R WKIDG®VFRBP L WMPHEH UV

6 X E G-9643S) 6LMW H D8PV F K R R © V W DEER@EHIRMW H VBRH Y HOR S
D QLGP S O H P BI@GW F DMH.ARQL YSHO@HRP\S U R@ MW U K X WULIRFX O X P
D QWGW X ® A R MH Y BARHMEERONM FROMMIZ DK \KEQYIMRD 7 K W H D P
V K DG WAKHR DJ@E HOHG Y LF R B P L IVE\REHIWY H ORG Q@ W UXF®/ L R Q
FXUULERONXRY ISP GO B RV U L FDXVOMPY R FMQME HR W E V V
P H HWLVQD QWL V \B B D B\W RLIFQ G RIBBWW UXFWLRQ

6 X EG_/ RREDOH S RBW
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—£ &ROMMNZ W UHTXLUHP HOWI RVAKRRCEHIRUP DURH WHERWADLGY XQEHMRANR)

%  VEAYWMR) W KR/HF K EROWKEISX @ MMPRB-RHKHU H S BN
YGHONHKIHYHP HOARBY GHECDWAAP HONRARRP HY SO0V 1 RULP SURNQ) EXULEXOP
DG LOXMKANRY DG AW QU L) SR DEREOWS P SURYHP HOABDID)/L @V K H
O R RIHQ V SDISMKOHD ¥ WU F X O QMGHR/QEVALFFMIWOBE\HOHF WU R Q VF

6 X EG 6 W X GHYQD/D X U WH R QE R OEQ X\DIOBU® YKLLGMF K R R O
J U D G XRO¥ HWH F L SAKHFSRAMAUFHYHGDG L S ORBPKW X L Y DUIRWRK\WM
V F K SR U\ INIORMANE R SUHYIRAVVAKRRO HWZ L VB KR S S R U WIRE BWWE WH
E R DEY BPAMRJFPHIO/R WKROORZLQJ
W KTE D QUGN W Q V MY K X WL IRAXAGKIR) Y DFSH V
W KTEX D QRUGAL\ VB B IORLRIHQIY W U KX WL IRAKQRGKIR) Y L F H V

) RUSKISBRAHVR 1P SURVQY) LOXKRNRQ DG PXULEXOP  BOG FROMMMONZ. DK NVHRNR)
VVEAYMRD SODIUK E WHERDGP XWWRZ DGDVVP P DY R WHYDODARQ

¢QAQQVRWHHRP P MWRHJIXSRO UMW
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6XEG 3HULRGIRUMNKF KGR U W K [5BW L R ®LVBDDHOFON H G
FRQVW LW K RIDNSE HORKV/@D W L V 7D FWKLKRRGKGS L V W K DM OXIGHH
UH VR ®MWH/YD O XIDWHIIR SR TKX Q BBXEGLYLVLRQ

6XEG%LHQIYDOXDWVR QBB Q DMVO HB QWY HUWX\RI D UV

W IGH. V W H S RIBHWEGYIMRD  V K . Q 6 CDXBEYHD O XFOMWHHIRFIYHHWR
G L V WVBHLVFSWL RIS EBFRIB O R

) (&7,9( " $7( 7KVVHRNRWVHIHFAWHWH@ IRBZ Q) ¢ (DOHIRAN HOWV
DG C5SOH W WHERWRO WH VAKRRO HDUDG @A

6HF > % @ (/3,1* 678' (176%$&48,5( *5%" (/(9(/
5($' ,1* 352),&,(1l&< Y% 7+( (1' 2) *5%' (

6XEAYIMRD  / RFEDODMDR SO | RUMWXGHON VR DKILHYHJ LDCH GYHOUHDEQJ
SIRRAHA D 7KHSRIMRYVIOQOWNNHRANRY DIHGMICHS W HOXUHHYHY FKIG\XEHHDY

LOUWDAQ) DNRUCERYHIWAHOYH R WHHGR JWAH  WIGDMW DOGUHP HIDMWEHON

uHaqQ) G+ AHHARIQODW HY P DHJ DG W IOMYHHH [HARYHD Z KHO WGV

H SHUIHAHUWDAQ) Al XAHWNARWDAMH  CFTDXUUHWHWOYWH HHGWW P DNHOADGP LF

SRI ANV WURXI KRAWHBP HOBY DOGVHRIAW VKRRO & ROMMMNZ W WV VHRINRO BOG

VFHRRD % \VFKRROGWNIRW DG FKDWVAKRRY P XWAGHYHBRS DGFDODMIR SO0

VR P RRMAUMHUHAQ) SIRRAHR R WYGOVIONQGHIDIMOWUIRIK IWGE]  IQRP

SHONVR WHUMKGONV UHAQ) SR AHR DOGJURZ W DG VANOMYHINRO VDM LH/

VR BUIQ) WGHOVR JUDGH GYHOSUR AHR - $ Q- WXYGHOW KR LVIG-N HS DY CRAEHQ)

JUDAH GYHOSUR, HHONOQUWHE Q) BEDVHE RO WM RUGHBOUHIA Q) DAMAAP HOVLY DVWYEHOWV

ZIKDUDEQ G AHRA IRUISKERH/R WV VHRNRD

E &ROMMMINZ MWK IWGFDODMIR ST VAKRROMWY Z WL O WWH GWNIRWDOG FKDYMU
VAKRRY DB P XWDWAW DWEHRNVUHEQ) SR AHR  BIGSRIGHIQMMYHUHAQJ

LOMKANROWR DD WA KRIODD JUDEH NOAHJIDWOWUIRAIK — LVIGHN, HSD/KDYLQ)

DUDAQ) G AHR ( DK6HWP BHUDJG0 D DG SHIRAFHIM WURXI KRXVWKH VFKRRO

\ HOU VAKRROVMY Z NWKLO) D GMIRADOG FKDAMNVAKRRYY P XMMWBOWP WWR HORK SOBHOAR

BRHURE WHGHOAKSEMS OGP HY 1O RIP DINRQ CERAVWDNMG-ON WUHDAQ) CHHDY

SR AHRA DIGJUWRZ W\WZ DG EHRP Q) DA XQJWDEH GYHOWHAHU DG Z KHH

CSSTHEG! 1O RUP DNRQ CHRAWOMYHNROV XQGHNEAYIMR)  SDIUSK F 5HAQ)

DAVAP HONVP XWWGDN \WHODMHR DWYEOV G AHR \WHWYGOWDHVR

$UWLBBH
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OGP LIF QHHG DOGVADM LHY T RUSUIRNA Q) WH MG WK DCESURSUIDM LOMYHNROY

\XSSRWOOG LOXKRNRD $ MHGHINP XVAARQIXH R UHFHYH LOMLYH FRP SUHKHOMYH

VAHN, DD EDHGUWHDEQ) LOMKRNROLOWH ¢, YHUHDAQ) DY SKROHP LF [ DIHHW

SRQFV AXHR YRAEX@Y DOGARP SIHKHMR) DVGHQHGIOVRIRD - $ XQMOKH
VHE-ONAKIHYHY JUDEH GYHOWDA Q) SR AHRA
F 9% 1CQQ) LOWH VAKRRO. HOUDQG MU VAKRROVMY Z DWKLO D G\WEW

RUD FK-DMWMKRRCP XWYRASURP RMVRR JUDAH  DWHGHONZ KR LV XCAEEGI W GP ROXDM

JUDCH GVHOEWR AH R DVP HOXUWGE WHWRRZ LIGHUWHA Q) DAVHWP HONOQJUWDGH RU

GO GNP ICHSUWHDEQ) DARAP HOVEXWP D HWEDWK DJRRG ADX\VHH A-BWROXQaH)

SDDIWK | WRHMXUHD WG (RAXQHHAOUO WHRBICHGIOJWEH — $ VWKH WEWR

JUAH DVKRROMWMZ WMLOD GMMRARUD FKDAWMAKRRO FROVMMONZ WK IWOQMIA ST

XEUSIDIWTSK D P XMAILYHZ UMW CRIAH W \WWH SDUIHONR DWXYEHOWZ KR GP ROMDM/

DUD3Q G+ HHA R WHIRTZ Q)

WHVE-ONDY BHHD LGN HS DV KDYIQ) DUHDEQ) G HHRA
UHDAQ) UHDMG VAN PXUHO® BHQ) SIRVIGHGW\WHWE-ON
SRSRHEVKSSBP HREOOXMKRNRIBOHY Y DG WSSRWW EHSURN GG W \WH

WXGHMR UHP HA DM WH WYEHOWV LGN Hs WA Q) G AHHEY

WDV KRHUHEQ) G+ AHAHDHCRAHP HIDMSE WHHIGR JUDGH
P XWEHUARICHS1QJWDEH - XQBWDJRRGHX\VHH A-BROCESTMH

MADM LHY 1 RUSDUBHINV R XVH LO KHILQJ \WHUMMGHONXHRHG IO B-HRP 1Q)
JUDEH GYHOSUR, HHONQ UHE Q)

\WHHFDNRBOUMVR SURP R DIJWDAH - WYGHONWRJIWGH  ZKRIVCRW
JUDGH GYHOSUR HHONOQUHIAQ) DG

\KDAKH DOXBOVEIMRZ LGHUHAE Q) DARAP HONFRUH LY CRAWHVREBH | CRRULO
GNP 1AQY Z KHKHID WHEHONY SURP RMGS DG WDAP XGB! DAMAAP HOVR DWYGDNV

UDAQ SRR AHR LCFOXAEQ) DEAWRIBOHYDODNRY SRWRIR UV DG GHDO

DAMAAP HOWV DH DYDOER W KHS SOHOW 006G WH VFKRROWM Z WO \WH GWURNRUWH

ADINMNKRROWOQA GHAHZ KHKHIDWYGE-OAV UHDEQ) DARUCERYHJUDGEH GYHODJG

UG W EHSURP RIMG VR JUDGH

7KHSOHIWNR DVWHEON KR LV ARNHDEQ) DA UWDEHGYHODMHHIGR JUWAH DGR

QWD 1RIDIRRGADXA\HH A-BMWROP D DN WR P HHAZ W DVAKRRODGER LOVDARU \WH

WGV FOWERRP \WHHU DG RHJTXDD, HG VAKRROSUR HMERCDY \KHK DY AWHVAKRRDY/

UH3.Q) WEHKHURWAKRROHRXQUHBRMR FRMAHJZ KHKHUMR SURP R WH WXGHONR J UDGH

RUHBOWHWYG-ONOQJUDEH ~ $ \VAKRROVMWM RUFKDAWMNAKRRCP XWARP SO Z W \KH

SHONP HINY UBHDXHWODWP HY P DICHJBIGEH RHWHHIGR  \WH PXUWHOWAKRRO HOJ

| DWUWHP HANY  \WH SDSHONREWRWV R BRI Q) \WH WYGHOMKH SOBHONP XMWNLIQ

$UWLBBH
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DVHKRRORP MBNY \WD/AH SOHONRSSRHY UHEBIQ Q) \WH MGHONDIG XQEHNUIGY \WH
HANRDOUIMVR SURP R DJWDAH WYGHOAMRIWDAH  Z KR VRN UBEH GYHOWHE Q)
SR, AHONDOIG \WH \VRKRROVMWM RURKDIMNVAKRRCP X MASURP RM\WH RKHZ NH TXD, HG
WGNR JUDGH
G 1 RAVIANRURKDIMMKRERCP D DAMJQDWHGDARIWDGH  EDHG\WRBD ROWH
VYE-OWVDIHRUBD RKHJI CARUWDAHDM AR NHS.Q) WHWG-OAZ W\KHVWYE-OWV\VRADD
SHYGAVSWWH WAV UDEQ) G+, AHHH/ DG FRQMMMNARADCEURP RIRD $ WXYGHWV
P XWEHSURP RMGWJIWEH RO DWJUGP ROMDAY P DAY R WHUHAQ) WAYQHHIG
R CFKLIHYHOFDGP LF \XAARWIQJWDGH  XQBWDJRRG FDA\VHH A-BMROCESTHY
H ' MURW DG FKDWWMNAKRRY P XWMFOGHIQWHUDOMIR SO XAGUSOII WK
D \&H¢,F RIMID DOG SRIAH I RUSURP R P LG HOUWRJWDEAH  DWYG-ONHMCHGLO
JUAH Z KRVVEVHIXH® G-P ROMDMYJUDGH GYHOWDAQ) SR AHRA
| 8 QGHIDIRRGFXA\HH A-BWROBWEDKHGE  WH AVWIRNRUAKDWWMMNAKRROOIW
OMIRA SOOXEUIDMIWSK D DWYGHON KR AR (RGP ROVIDMJUDGH GYHOUHXA Q)
SR AHRA ROWHWRM LGHWHAQ) DARAP HONA WHHIGR JUDGH P D EHSURP RMGWR
JUDAH U WHWGDAWY
DAP WG ( QYOK SR, HHONMGONZ KR KDV CRABHRHYHS LOXKRNRO LO DO
(QOK QIXDHEDIHISRIUP GAUQ) \& RAWRRO HWY
DOHDILEBGI K@ Z W GMHOWY Z KRH LQAYIGDT HS HADNRQ SIRIUP
LG DM \WDAEDMA SO LOWH WM. LCHUWHDEQ) DAMAAP HNBRIUP LV CRAESUIRSUDM
DWHGONZ KR G-P ROMDMY JUDGH GYHOUDAQ) SUR AHR RO 0D DM IDAYH
GO CESRYHSWIOEE] HSUHXA Q) DARAP HONRU XMQ) DVWYEHONRINRIR FRP S5
B WHWIHKHJI RAKLY SXUBRH GP ROWDAY JUDGH GYHOUWHDAQ) SR AHRA
DOHDILEBGI K@ Z W GMHONY Z KR SDWASDMY 1O WBIAZ LGH DAVEWP HOV
XQEHUBDLQAYIGDN HEHADWNRQSIRIUP RUGHANRD SO0 WDNOAFDMY \WDAKH
A KDY UFHYHS LOMMYH WA Q) UHP HADINRO I RUP RIHWDO\R RVAKRRO HOY WP DOV
VEWLRMD G+ AHOAOQUWAQ) DOGZ DV SUMRX\WO UHEICHEIORHRUP RIHIWDGVIO DD
CESURSUDM DM DM H SOH-P HOMROMMAZ WK N\KH WGV LA GDT HS HOAEDNRD
SRIUP RJY
DWXGA KR UHFHYHGLOMMYHUHA Q) LOXMKRNROI RA RRUP RHVKRRO HWY
FRQMXHVR EHVEWRRADD G+ AHOAOQUWDAQ) DIGZ D/SUMBRXA\O UHEICHS RUDVRICR
I RVAKRRO HOW/10Q B0 CESURSUDM DM CDAHSDH-P HONDYSDWR WHEFDODMIR SDO
$ WGV KRYVSRP RMG\WRJIWGH XQAHUFDXH P XWAARQIOXHWR EHSURYLGHS
\VEHADT HS G0 RV L RIP DNRQ DG VS, F WK EDHGUHA Q) VDM LHY GAUQY)
WHVAKRROD, WDNIH GMICHS W LIP SIRYHWHWYGHOWV UHEQ) SR AHR XQaH)
VEGYIMROQ
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J 7R UHAPXHWYKDAD WYG-ONH SURP RMGWRIWDAH  XQGUSDIDIWSK | DWOHKHJ
P XWAKXEP W \WWH VAKRROSUICH STORURKHUSHYROKDLQ) DEP LANWADRYH FROARCR \WH
VAKRRCHWHUMMH WG SURTUHAW P RAMRUIQY ST LOAYIGKDT HS HXADNRQ SUIRIWP
USRWADLG RAMVYGHONRWRIR WONGP ROXMDMY EDVHG ROWHWYGDVY UHRG \WDMWW
CESURSUDMWR SURP RMWWH VEHIV 7 KH SUICH SBORURKHURKIH VAKRRCOEP LOVADRUP XMWV
UV \WHHRYVIGHRHDOG O WUFRQXANY) Z WKRHWYEHOWV \WEHKHUDOG SDHOMIHAMP LCH
Z KHEHJRUCRAR SURP RIMWWHWYGHOWVS SUCHSDOHP SR HGE DVRKRROGMMBWP XMWV
QRN WHAKRROXSHIQMXGHONR DG-HMROWR SURP R DVWEHRAXQGHWLY SDUD UK
6XEG  6XSSRIAMY) \XFHWILO UHDAQ] SR AHRA 1RJWHMOHE WGON
D 8 MQ) YOI 0BG WHITEG! G (R DAMAAP HOV VAKRROMWY Z WLO D GVWIRWRUD
ADAARNAKRRCP XWABURYLGH DWHEHONZ KR LV CRAP HHINY) JUDEH GYHOWDA Q) WA/
XQGUMVNHRANRD Z W LOMYH FRP SUKHOMYH VAHQINY O EDHGUHA Q) LOXMKRNR)
DOGLOMYHONRQY FROMMWZ MWVHRANRD - $  WEAYIMRD  XQIMOWHMWXG-ONV
G RODMY JUWDAH GYHOUWHDAQ) SR AHR 7 KHWYG-OAP XWAHHYHH S35
LOXMKANRCBON H DG LOMYHINRO \WDNHRP P RDM \WH WAV GDQQ) B DG
SIRNCHLQMMYH\WN @CHYHBRSP HQMQ SKROHP LF [Z DIHHW SKRQFV AXHR  YRACEXQY
BOGHP SHHMRO AROMMWV MWV~ % DG $
E 9d01QQQ) LOWH VAKRRO HOU \AKRROVWWY Z WLOQ D GMUIRNRUD
AKDAARNAKRRO LO FROXEIINRD Z W DGO SDHOMP XVWNHYLHZ. \WH \WYCHONEURTURW
P RAMVRUIQY SO0 RUHHK WYGHONOMIQ) JUDGH  Z KRIVXCEEBIWR GP ROXDMJ UDEH GYHO
SR AHRA ROWHWEAM [GHUWDAEQ) DARAP HONDOGZ KR GRHY (RAP HHAKH RIMID | RUD
JRRGAX\VHH A-BINRD 7 KHUYVEZ. P XVNGOMN  DEAWRCBOXSSRW DG VHY Y QHHEHG
R UP HFODM VWGV UDAQ) G AHPR  DOGHIEG WH WGV R DO JUDEH GYHD
WAQ) SR HHRA
F 6 AKRROMY Z WLO GMIRW BOG FKDWWUVAKRRY FROVMMOAZ W \KHUDOMITA
SOOXAHNEAYMR)  SDDIWK D P XWBURYIGHDWHEHON KR LV CRAD JUDEH GYHD
UWDCHURUGRABURP RMGVR JUDGH  Z WK LQMALYH LOMYHUNRO/ AR HKDORH\WH WGV
CHOW R B-HFRP HD\XHRHWM XO JWDGH GYHOUWHDGU 7 KRHLOMYHIMNRO/P D LOFXGHEXW
DUH CRNIP WG R
WP DI URXS LOMKRNRO
P RUH | BHPXHOABURI UAW P RMRUIQ))
VAR RUP HORUQ) B DO LAVIGBOMICHS LOVAHRN, DD EDHSUWDEQ)
LOQXIKANRD
H WIEGWRROD ZHN R HIUSRIUP V DG
\XP P HUBEQ) HP SV
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G $ \FAKRROU\MZ WO D GMMFWRUD FKDUWNAKRRO FROMMZ LW IW QMR SO0
XQEHMEQYMRD  SOIJUSK D P XWRI DSOUHINOZ UG Z KHD DG/ CRV
WDG \R EHSURP RIMG BHFDX\VH WWH \GHOWDY D \EMIDMOUHAQ) G AHRA DXGLY
LCHIILE®H RUDIRRGFDXAHH A-BWROXQGHMEGYIMRD  SOIIWSK | 7 KHQRINFHP XU
LOEFDM\WHLOMYHMROY DOG VKSSRW\KDAKH\FKRROVMW RUFKDWMAVAKRRCY LOSURYLCH
\R \KH VMGHOAR UHP HA DAMKH VMGHOWV DAY G, AHAHY 7 KHCRIFHDOR P XWAR | HU
SOHOVDABDWIRHR WHI RTBZ 1QJ) LOWKRNRDORSWRDY | RAWHUMNG-OV

XSSP HORDMRUQ) [QFRP SUHKHOMYH \ALHDIY, FD EDHGUHIEQ) LOKMKRANRD
LOFOAQ) \MRIQ) EH RIHRUDN\MMNKRRO

DU-DG DAKRP HSDDZ W SIHOAIXG-GKRP HUWDAQ) RU

DP HORURUMRUZ W \SHADT HGWDAQ) WRQQ)

H 7 KHFRP P MWRCHJDOOOD P XWADCDD] HDQG SXECF® WHSRWIDIXQEHMY
WEQYIMRODIGVAIRD % \XEAYIMRD  SOIJWSK | ROWHOQ®P BHUR IMGHON
UABIGHG RODVAKRROE. VFKRRCEDVAR LOAFDM\KHH \WWR WM DOG GFDOSURI UAWLO)
HIDEQQ) \WMGHONMR DABEOJ UDCH GYHOWDAQ) SUR: AHR B\ \WHHIGR JUDCH

) (&7,9( " $7( 7KVVHRANRWVHIHFAWHWH@ IRBZ 1QJ ¢, (DOHIRAN HOWV
DG CSSTH VR WYG-OVHOMIQ) JUDGH  [OWH VAKRRO HDUDOG OMJ

6HF OLQQHARDAB X WHFWLRQ LDPHQWIRBD G

% 5($',1* ,17(59(17,21
6XEGLYLMLRIQUBRPYK B HJLVQBMMRDFDHQ QH WO GUH Q
DE @IRH Q& D W KW GHHORMARSG\MLEG] U D G H
6XEG ,GHQWL ¢ B-IS/RERH——ARRO-HUBES®M (D F K
V F K RBR @ \BIG BEBIWMNKRROV K .G 6 QML RUKHHORSIAYHRIGI U D G H
VW X ZHK@WIAYL R 1 RMMISHRSE6UWDAQ) DARUDERYHIWGHGYHE H | RAUKH
H QFGMNHRG\MLGI UD G K6 L V \BIB EBWMKRROP X \WDBD RFDGBS W H G
DVVHVF A WERRIEMWZ MBWVHIRD % \XKEQYIMRD R DAHWDMXG-OV
UDAQ) SR, AHA DOG\R IQMYHHH I HARYHD Z KHD DWMGHONGP ROMDM/UDAQ)
GHAHAH 7K 6 L V \IIGEBIMMKRRCP X \DVQ Q X DD KDIFHAP HOWU H V X O W V
RANHBAHXPHOW W KERR P P LV VEL\RQUHHEROIMAMZ W VHRAIRD %
WEQYIMRD  SOIWDEK |
6XEG,QWHUYHRWDLRKYXGEBQWQOWGEGLY IWIGRQWULFW
DOG FKOWMMVAKRROY K 3@ @ YOUGHHD G IQQOVIH U P H QUREIRR J WIRK W K W

VW XG® 6 DY F WIKRIREBESRUEG HDAQ) DARICERYHIWEHGYHIQ ® D W H U
W K\ GHHQFENHAREG\MLEG] U D AL W UQ WA U P H @ARRIRIRE R XSIDUHKQ W D O
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LQYRO YIHPBEKHEB RV V EROK D ERIUMISI RS B K BWER PP X Q L W\
SURJUMPYVH U YPHHQWKERREDQ F OBCEMIHRON. P MWWBHHGT X IDWW.\G B Q GD Q F H
L@ X P PWRK BRI W H QML & IGYIV U KFDNRHJT X\L KRR X & H Q W
UHP R MHRW KJHH J DWW VIRB R R W R/HF K RO
6XEG6WIBIHYHOR $P FHELW \IIGEBWNKRROV K .G 6 QMR D |

G H Y H O RBHPHNERID V WIKID W

HOHPHWWDRKBEWERP SOHPRP®SWHKMBIVHGWERVBOG O\
D QED O D Q A B G IQQ/IW USKUFR\VILURDEWUH V XLODWPIS ® RMWH)GG H Q W
SHUIRUPDQFH

HOH P HW WD RRHRJWH V W UK WEBHO W Q SHHEE GLYLVLRQ
D USHJ H S VRHHEX MK\ K I W H U P H QWWRESYR J UWIHFOHERW K6& VW U L F W
RUFKDUMNAKRRO R W HLIG H Q W W XHEBIQ GV V

D @Q F HW ¥ B G-KAHSO/MRE\WGGH. V \RUBKDEMAWKRRCK D YUHH J X O D U
RS SR UWXRPLSWLEHAB G IQYWIV UXFW LR Q
6XEG &RPPLVVLRK@ERP P LV WRIMHEBR P RAHEL& WIIE F W V
FKOMUVKRRY P X O WEL\B\OHHY WHRHRIBADLVD @ VG VYWV RIELWARRRY D Q G

W H D FZKLMALR/H Q WAL\M X QBQQBVAXE G L Y LVKLIRRP P L V WLKRI&M® R
P D NCHY D L QVIRE. & MOQEEROWMAAKRRYH [D P SRIBID W L RGIF G 0O Q)6 G
UHV HD U ALK E IV WHRBHMLKRRED®R J UNDKERMVY \WDIEERDMMAKRRYP D \

X VIMRU R YWLHBIHE QQVIH U D i © RVUWBADRMIVE \BIGRHAIRD %

() (&7,9( " $7( 7KWVNVHRNRWVHIHFAWHWH@ IRBZ 1QJ ¢ (DOHIRN HOWV
DG C5STH \WR\VAKRROGMUIFW ROWDANDM ) RURKDIMMNAKRRY WV \HRANROLYH | HARWH

| RUWH VAKRRO HUDG OMJ

6HF OLQQHORDAMX WHFWLRQ VXEGLY LMARMQ WRBD G
6XEGLYLYWRW MZH\GWRTKIARPPLVVZRRIBYLFERP[SHUW V

ZL\DIS S U R SUHLAKK B O D¢, DIWBLSRHUMDHYGAHD N H KFRRAG/HLAMMHKQ W
VXEGLYDVKR@G CYBHER P S UH KBI\QWH. Y WPVHVQIRRI D B K D G H
O H Y\HRBW H VWHIBW H  F RADH/GNAHFNEHRE QB0 L JALMEK/MW DWH V
UHTXDBBGNRMMIFQBEQGBMN WLRQ L QF CPXEHNAKSFOHXH VW LR QV
DOQEBHD GPLQLY O XHBOW X AHUWEWKURXSMDWH GHYHORSHG
K L MF K RVRHDY @Y IVIZL MK/ DWW XD B B G WRLIFQ B Q BB W L R Q

% DQOBGPLQLWEGOMG KRR QHIYW E NRIMAIWKD QL W L Q J
P X VL\@ F CPXXGORNVALKSFOMHK HH V WLKRACRWP P LV WWLKROBOAGY DFE QRIB/R U H
PRQWKWYERUINKKRROMG® L QW WWHMORW X GHDIHEK RHRIDU

6 FKRRYWDAKH FRP P BDMRCHULGHUIY, HY | ROMBG OBCH ¢, HG WMV RURKHUCDINR(BO

$UWLBBH



+)  6(&21'(1*52660(17 5(9,625 $3 +

\VCP ST P XVAEDMASDMDY QUHRAMS 6 XSHIQM G-V RUFKDWWMNKRROGUHRARY/P D

CESHAQZ UMDY WR\KHFRP P MWRCHUIRUBDH HP SIWRQITURP D ¢, HO WWMNEDHG RO XQH

KDBKLS 7 KHARP P MBZWRHWVAEAMROUHIDAQ) WHESSHAV,(BO) RV W X GHIOWRW O H G

L QU D GEHH | RMKH VFKRIROLL Q Q HE RWLFL\Q ON@ND G L Q J
P D W K H PIDQEUR WIK@IO QY ©/X GEIOWINLD IO WWH. XL U HRFTH Q W V
S DV WLRQ R'W DAVKISFOY WLRRIE B D WLNFLVD ION@VIVD ®LQBED WK HP DW L FV
D UWHKHHT X L Y R D FS®IW FFHRQW RIG WY X GHHIQWHW D@EHD VRI@ K ) V W
X QLI RWHBVGP L Q LIVQHHEWHEK® U 6 W X GHKQRADWQHRWX F F H VS/DX @ 8 G
DO L Q Q HE R WLFL\D EEWW KHHORSW K H V F K RFRIPUX \SVID WAK H
JUDGXDWLRI)VVHVYXREBBBORPEIDW D JEDSK
E7KNWDWWHHV VPHEKREKD O L VW BHR WM FHBWLR'LR Q
DFDGNMMIFQDBBH BN WINEHGVLRQ LQKROORZDLQQHU
PDWKHPDWLFV
LJUD GW¥ UR E HK L QIQW® H VF K RIRODQ G
L K L MF K RRIEHO L QIOW® H V F K RHRIDU
V F L HQUBIG Bl Y ® QIBW KKH. IMF K RRICEHO L QIQW® H
VFKRRDDQ G
OD QJ B DMGH D GILLIG WY U R B DIGL MF K RRIEHOL QIQQ. Q J
W K H V F K RFRIDU
F)R VW X GHQUWRVDWHDELHYV K H V F K RHREDUQ@D \K B &V\K H
IRO ORZIW VRQYOY /X GVVQDWNHG X WWIMHRIX LUHPHQW V
IRUHD ®IQ@DWKHPDWLFV
LREWDD@LRXL HYE R MIWL Y V& H Q WDWKIBIPR ¢, FOL\H Q W
G HW H UW K Q FDB KD QWG-DAUSBL RFRHWWOH Q Q HFRMAEUHKHQ VLY H
DVVHV\RH@WEYRUHD ®LQIEI D G HRED W K H FRIDNF KR \HWDSIDQ/V L Q J
V F RIVBIH W H UW K Q AD8 KD QUG-DASBLROFRHWW K D GXDWLRQ UHTXLUH
DV VH V VPHIB/OIRPUD G HRUH D ®LGIE D G HRBDW K HFRIW L FV
V X EV H UXMHW W V

L D F K L HDSIDQ/MLARIJGH W H UV K Q RS UWKD QUGN SIEL R)FRHW W H

VWDWH LGHDNMSDHREGE MHOBWH D ®LQEERHD W K H FADHARIIBN O L V K
ODQJOBIDHRMAKIND G X DW L ROV U H V MRMILERED IR PXOL Y R DVHK @ W H

DVVHV\MRHMYWEHIM Y Q PQIH® DK J OBIDH Q HU V

LIDFKLHYQQG L YSBXWMERRIW KK DG XDWLRINVVUHVXPHRO®
IRGLSORBHEWHUP\DSQ BGR ¥ WLIDAHS H ICRMWHVZH @M\Q GLY LG XD O
HGXFBWIEBGY SODQ

$UWLBBH



+)  6(&21'(1*52660(17 5(9,625 $3 +

LYREWDDGKQH YE AMIWLY NVRH Q WDWKIBWDR ¢ FL\H Q W
G HW H UR K Q R YWD QUGDNBEL ROFRHIY WV D W H  LOBOHVD MIMY/BHE M P H Q W
RDVVHV\WRH@WYRUHD ®IQXI DG HRPD WK HRRVUM R &H QM V
DQQGL YH G X BB\ IR

YDFKLHYQ QG L YS IB\K\MERRIW K/AMV D W H  LOBCHD MUMYBHE M P H Q W
RDVVHV\PEQWINUP\DS S G R § WLIDAHS H CRVNYVGZH. GV
L Q G L YH G X P30 [IXWDG

IRDULWLQJ
LD F K L HDSIDQVMLRRRUW Kl D G X D' W L ROV W H V MARMHILESED R P D

L ID F K L HDSLDQ/MLRRIJEIH W H UR K Q BDE WKD QUG-DABEL RORRQ/ V

W R/ DW H  LASIHQ@MVS DR MHHO@N L WR QW X GHRM Y Q POWHDG V K
ODQJOBIDHJQHUV

LIDFKLHDYQ QG L YSBXMERRIW KHDGXDWLRINUHVXPHB®
IRGLSOR®BHWHUPDSBGR ¥ WLUIDAM H IRMWHVEZH @M GLY LG XD O
HG X F BBWIEBQQ SO RQY
LYDFKLHYQ QG L YS BW\BMERRUW K/ DW H IS0V NIMQYBHE M P H Q W
RDVVH V\CPEQWHNUP\DG S G R § WLIDAHE H RWHY/GZH. GV
L Q G L YH G X P BV DRXQ
G 6 W X GHIQWR/IGYAHDGELHD QY F K RHRIDU RW K H VEKRRO
\ H DAOR K H V F K RHREZK IS R R/D WMPHD W K H RDW GIKWWLRQ UHTX
DV VH YV VPGHLEWR@GEDU D J B D SHKO L IWRB FIHDKY BIKF K BR S OR P D
LMWKH\
FRPSQ@HWSKD V WRRRIH) DM/ D QEGR FRG UV HDORUNG LW V
UH T XIIRIN® G X DWW KRRK E R OJLUD QW K/B\IX GMHIQBL.B O R P D
SDUW LLRG B DW L F WD D 6 WAPUREHE G IGIP\VD MRKQH PIDQVA. F V
| X OO0 U W LLFR &/B IIURH WRINY WD W K H P B $V LV KRUWIAD W L O
W K SID WVMPHD W K H PB $V LVEMZ/KAL FK A R A Y U \BW F K RIR.OY WRWL F W

FKDWWKBRX WG CRDWHKLK VFKRROMOAUISADY W X GREBEHWEHONEDN
MEXV | RUHHK \}BEWAWKDAKDY D UHPXLUHG JUDGKDARQD V V H V-ARRIHHRBHER<R-WH

,QD G G LW KRFE EROIUD QW KEIX GHIQBLB O RPORUPD OO\
G H F IMRA F QRN IRVKILRRF K L H Y R @WHQMME K ER © O RIMDIVR V H
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JUD G XDMWQ QRERYF F R WEGR\DW D EXDALR/EERIGFIGEL WGHURLQ VW U D W H
H[HPSOBDG DFKEHYERHRYIKFKRR O
H7 K HU ® K U RW XK DIBGIGL MF K RWRHOHAY X R RGO D L GVIRE O H
G LV W R GEWYQRXWSENHRWLDX G H Q WBNQELN W Q V PMWXE®/ L R Q
FXUULMX@&RBV W D E @ GXHKEIDWE RRXOQ@W XELRPLPL V VADRQM U
G LV V H PR ISHVEIQY HEL ME K RIRIOHY X © RUW F H MYK RBIY X O W V
| 7KHU @& K U RW KK DIBGIGL MF K RVRHE XARMD O L JALM\GEY D W H
DFDGNMIFQ GRERB NP LV WKIBMHW H WRAHE M SWLRFTHQUGMRH G H U
RDGPLQLYVNKMMWLRIEP Y B & EGQ J U H DDVMRAHENGEL V \D H Y FVD
FRQVLAWH(EWG LYDVLRQ
J, QDG G LWW R\EH VIVQUGHIS R UWT QLU K © BV LYW F WAL IRHD
FRP P LV WRRGEONXKERO O RZR. IR QYO D WHYZE GHS RUWLQ J
VA\VWHP
X QLI RWD WW B V&R QW X AHQW G WYX UR BIREW KH J K
V F K RRIOMKDUWR Y DS BV R SWH. DA K BDIPREAR P P R GOIVL\R BV Q D W H
DVVHVVPHQWYV
HGXFDWQ R QBIDNVIREN J J U H JOQRR B'S DIUFHIGRR F KR R O
G LV WDUQEERA WY R DV W D WEHZ VUG O YOG/ IHQIDMI IBON W H K& D K F H
VFKRBDG XD DML MF K BRE® SURXEVD\ Bl QIGJ DGHIY H O
VW D WWHR QWVSIR H U LERQOH YBQ G
V W D WWKIDORSD U W L AL BLW MR @®\D\DHOV VFR(HEQXW D W LR QD O
3 UR J WV RWRXD MW B DEH Q F K P YBWIN | R U P D D INGRAY WOLGRRN K H U
V W DINGHBK H 8 RV V DB O HROWVRRR X Q VD QSR @ W WMVE BMY W LHR R D\®
WRRQLMWARKWHYHPHQW

6HF OLQQHBARDADX WHFWLRQ VXEGLY LLMARQ WRBD G
6XEG5HSRUWKERP P LV WHIMHG\R HSBYWHXWVS X E OD 6 G\
WRW D N H KIRQF®HAGEHR U | R U B B RIEHY 6 R MEMMWH Q B BEVEX G HQ W V

X QZH L M MARVE UG D FKH WX I @HER/L V R/IG B P R J U IDSRANRKUDA

VWURRIUVAOWKN KGS HQ VR U P RHIMAMHAXOVP XMWV RNCFXGH SHIRDD
LGN, CEGILAQ RP DNRQDY G HELO&RAHR ) HHIDGS XA W@~ VFHRNRD

7KARPPLVWHKRRDEBWR SKRDWETRP S SIHHMR UBEQEBRYFKRR O
V L WHFK RBR @ WOLLGQWHY QRENDK MADIMQEY/ Q Q H Y GRENDIQHD WY L7RK®IV
FRPPLVWKRIBMHWY H PARFKRIRQGF K SR U WP RAMRP SUHKHQVLY H

U H SRRIQW DA IOV AR U P\ WAHRHOVR/HA @ Y D O XLDQVIMDUX FW LR Q
DQEXUULFXOXP
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6HF OLQQHAMRDABX WHFWLRQ VXEGLY LVARMQ WRBD G
6 XEG $FFHWW H \RADIMMIZ LMK VHAIRD W KR P P LV VFDRWQM U

D G ROSQEEX E MISRIOWRU R YIDGED QD U HIDRVE BIRIWH Y RHEZD WLNFL O O V

W H 0 WYQ H& RRVIU H K $\DWHL Y VA FRHDGR W K/ B B/KV D W\ EIM@\E!

DV V H V ¥ REK DRAES CRVRP SURP VH\WWH REVRIYIW RUIDLCHWR \KH\MXY) RU

H P LCDAROSURAHY 8 S RIQH F H IDY UQ YU\M A XM NN P P L V VFDR\BVBI N H

DY DL MROQHR@W N U GIFIRGYMW K M WX GIHFOMKHINOS RAQRVKARH V W

TXHVWRWRMHY LHZ

6HF OLQQHARBDABX WHHFWLRQ VXEGLY LLVARHQ GRBD G
6 X E G -6VBAMBCESMAMIHEN 6 W X GSHQUVR U RDQFGG HYHORSLQJ

SR O LIFQEBWV H V 8 B R © MURRHWVE K RIRGIBL V WDUFLFFRAX\) RADLEIBHIY H O V

RDFDGNMIFQBOGBIN WLRQ WHKHRPP LV WKRRHI HIWWEH QW

G D RADMAL VR H S\RW WS H Q VR U B REGFRZONHKYRHHODA XOUNHKEHF K R R O

VF K BR 8 WM WOIH Y:EH @ R O O HDRMBH S R WAKSHHII R U B D Q/H

RUD Q D]®IGH S\R K W/

G D WRY K\DWAD Q@GR SIRO R BN HFDYQ G H UW WHE G 6D WR. RQIDRDW LR Q V
RIFKDQU® VYV WGH FRM 9SSR LFOHWML FHQ\UHSWHWPPLVVLRQHU
GLVVHPERQW BAPLRIBIDR/@W X GHQ VR UP R QWHVHI WG HQ W
SHUIRUP D\@H P R J U DSFRANRKDWWW REGRIOU B IOWMMEENAN IRUP D Q F H

6HF OLQQHMRDABX WHHFWLRQ VXEGLY LLVARMQ GRBD G
6XEGLYLYERRSRHUIRUPHSREDNW GV7KHRPPLVVLRQHU

VK JHGWRW WO FRRQ@BNISPHIARURDQWFHIFWLRQ VXEGLYLWKRQ
SHUFH@W VW X-DHKERE BRE H G L B RIGL JK R 2VQICHHF W LR Q
VXEGLY LSO RDJ ED/SHK KR OD\GGW X G ) Q VI HPGFRRW QHFWLR Q
XQGWHHFWLRQ VXEGLY LSRRI GDBK R BR XV V KR
VHFWLRQ VXEGLY LD RDJ EFEDSARH S DWW WEH Q W WORNWRIY FK H U
W KFDOMH D Q G L\W BoWH, Q IRWALHRIDF R IV LALWWMHKOAW L BQ VD Q G

$ IRSXUSRYGHIW H U WIKGWINM \R BK D U D F VAHRQ XBOLENU L H V

VWX EB)QWO®HPHHRIW DGBLKMW R E E WMWW UHAQ SRRAHR D QG
H[W U D F XIWRM E ¥ B\E BFSR ORMR WY G LIMAK RR@HV XHDDNFO\RIJUHV V

V W DINORSX \Q/RMDDG H V L J QDS\SLRIGNRIEIBHOGR Z S H U IRIKR RO V
G XWR OWBRG H T XHDDASD\R J M W\DW X V
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E7KARPP LV WIRIBHYHDRS XDDODWQEBR R IGHH SDUWPHQ W
 HE/ LWAK BRIO | R U B B ORBIWG V
F7KARPPLVVARBE NHY DL G B EORU B B QRBUERW K H
EHJLQRMHQ ¥IE K RFRDU
G$ VFKRRQ VW D DR\ HME H T X-DDNSDR J U W\DMEZ XV WILR) J
W KR P P L V VALRMKHED RAU H F H MYHMR WRIIEW W DTWRMR PPLVVLRQHU
GHFLWRS® RW@HQ®SSHYQDO
H6 F K RSRHQU | R U B B QRGO BVUIIHR Q S XGHONPBGHHF W LR Q

-SBRHES<—6FRFEEGVWH FRP P MMRHUSXETFO UHHBDWH/WH@WD 7 K-a-EBdRHHNV
AP P M WRCHWV K @@ XPHROVOAK B RO | R U B B QIRIMWGERY\WHG-EDWW HOV

SXEOHK LQMDW KOS W H PHE REAWDNOWH\ HLYZ KHOWHWERWDLG
WAHRWQY SHIRP DORHWEDEDG/ \WHFRP P DMWWRCHUP D SRWAKH\AKRROSHIRUP DOFH
UWSRWAOLG/QR MMIDD2 AREHU UL \GHA, FOD DAKRU HGE WHOIMVDMHWR GR\R
| &ROUMAZ MOWVKEQYIMRODGVHRWRYY % DG % HIFK\WAKRRO

MM Z 1\KLQ D GMIRWDG FKDWUNAKRRCP XWABHBRYWR SDUHOV QG WHG-EDWW HONRD

RQDJWGHE JUDGHEDMY WH SURIUAW \WDAKMGHOV DHP INQJ \RZ DG
ODFKIHVIQ) GFOCDQGWMH SHRBNRDYI RUDMIQQ) WHAQ) SUR: AHR DIGJURZ W

WHH I HWR OFDGHP LF SRIAHY DG SURRHGAUWY LGFXG Q) STHOANRW, FDIRD
[P RY RKHUSRIAHY 006 SURFHUAY RO SURP R DG WRIQQ) WYGHOWEDHGRQ
DWGE-OVUBDEQ) SR, AHR

WHQ®P BHUDGSHAHQBIHR WMGHOVIOHTKJWGH  WURXIK — ZKRARRUGR
QRAGP ROMDMSUR, AHR ROWBMZ LCHWDAEQ) DARAP HOV

\WH QP BHUDOG SHRFQBIHR MWGHOWV SURP RMG\RLJUICH  XQGHMHRIRD

%  \KEAYMRQ SODJWSK | O

KD HVIQ GFOODMEIR. SRIAHY R LFUDHWH QP EHUR WYGHOWLOHIK

JUIGH  WWRIK  ZKRGP ROMDMWDEQ) SR AHRA DOGJURZ W

8 SRQUANHWMKH G-8DW HONP D SURVILGH VAKRROVMWY Z WKLO D GWNIIRNDOG AKDYMU
VAKRRY Z W \WAKQEDOCDAMMWRCHH VR P SURYH WGV JUWDAH GYHOWHA Q) SR AHRA
FROUMMONZ. DN ARH@OQUXAHMIVVEAVIMRODIGMVHARY - % DG %

J , QGIVHBS Q) SRIHHY DG DAAMP HONBURAHWAY R KRG VAKRRY G ARV
CHRXQUEB | RUKLIK GYHY R OHDGEP L WG UG CHKIHYHP HOMKHHARP P WIRCHU
VKDOEHNCRZ GG HWHLP STRAR MJ Q¢ FOOAGP RIUDSKLE | CRRY/ \XHK DY WMGHONO
LOXEEON WHOXP BHUR MQI®ISDUHNCP LAHY SDIHRN GYHCR HOADINRY DG SDUHOV
LCFRP H GIYHCRQ VFKRRCRARRP HY XQGEHMLY \XEAYIM RO VR WD DG GHDOSRTR
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P ONHY HIO XQEHWEOG WH HADNRCDOP STHONOVR FKBQIH IQAWMRN GP RIUSKIF
SR, BV RYHJWP H

) (&7,9( " $7( 7TKVVHRANRQLVHIHARYHIRUWH VAKRRO HDUDG
OMIDIGE CESTHMWR WHERW SUHSDUHG XMQ) AWIURP \WH VAKRRO HDUDGOMJ

6HF OLQQHVWRMDMIUXWHIVFWLRQ VXEGLYULWLRMQEFRBD G
6 XEG $GHT X\IHW I8 JWVD/VQ BW KHOUWWND®DWEBHH SDUWPH QW
UHF HERIDOREFUWHDWRHW H D B IHJ BHDDASD\R J M WD XGIKUE O L F
/IDZ VHFWLRQHW DIWR-AMWDKWMD\DG&GH W H V¥ WIXQBHB R ADNUKA

SXEIFO UHBDHVWHAW 'LV W PIXRSWVR YA EHVEW VH G WO IVIXPIR G U\

GDW®RH U BDW MRS % M Q GIKUE O F VHFWLRE 7KH

-G-EEIRHHRVARP P IWRCHV K @@ X HFROVBING HIUEDHOT XHDDASD\R J G B WG

VW DBW K G B R ABNDRMHR\KHGEDW HOVS X EOH Y LYY DW KOHSWHPEH U
H A-BAKDNAO\ HLWZ KHDDGHDXDAM\ HO® SIRIWAWUAHRWQY. SHIRP DOFHWEDEG/

WHFRP P DMMRCHUP D SRWHEHIDCDGH XD\ HIU® SURJUAW GBI DG WM GHONI URZ K

AR OMMWDD2 RREH L \SHA FOWM DRI HGE WHERIMDMH\WRGR\R

6HF OLQQHMRBABXWHHFWLRQ VXEGLY LLVARMQ WRBD G
6XEG5HSRUMPBGPLQLRW WIHE YR LUE O HURIMAY QB O
VXSHURMWHKIR® P HRWDAR QG XE\R Q O H SRIUMKER PPLVVLRQHU
R® G6 UVROQURAPOHIHE K RTAK®I X S H U L QRAH-DJSEH/QWK QE®U H SR U W
Z LWWKER P P LV V RRDGHIW VZR QARLEGL V W H E FI\L YDLVOA UXBRARLPRIQ
VFKREBPSOZDYKFWLBQWQGS 7KEDURBMUWRHFIHLYLQJ
L Q VW UXPRRIPROK R R /X G RLKARV D W IDRIHJWE\WHKE GLYLVLRQV
86 DG WW R/ S H U L QRWHIGHE M@K E WKISHH U WR @ EGHFW R E H U
RAHEFKAARRE-HBUWH &, WY HOUR \WHUKRP HAKRRID) 1O0 LOCHRDDOGWH.JUDCH
\HU7KMFKRRGRU\EM UH SR QRIGBW Y H OVRRSLHEGWEWR PPLVVLRQHU
RKHDDOWKER P P LV VRLIR @ X UMDWEREQ V W UW R JORRHBR. © WEWW K\W V
FRPPLVVRIRQHIGKNKF K RIRIGRXIWIW IV WDHK P BRHSH U \CR/QW HDIGH. Q J
V F K RARKOEK P ERHSLH U \ZRKQR\D YOHREWW H © P X Q ID]FHFER WBRXGEIG L Y RWL R Q
D Q\& KQHK P BRHSH U VZARK@WH FHR ©HIBP S WQ RBKLE G L Y LRALIRYEV H
RUG 7KNFKRRGRU\BM O F GWHKER PP LV \VRIRQXUZWWR@D \V
RWHKERPPHQFRPD@W Y FKRRIQSS RQH T XBOLW W X EMAL Y B Q
GH[WHOQRUA QRHF KRRGSRKMRP P LV \RIR@XD\KDRQZD U G
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W KUHH S R DR SN K H WWHRRHERR P P L V VRUIR D HIEDRARKK [3QJ& WGP D U\

UHSRURR D BEW DDWB/H: QWG FWLRQ VXEGLY LAMBR®PLQLVWUDW

RBWISHU YR ®UE O HURIAY Q\WBOS H U RIW EER QFCDAUIHF L DK OB

UH SRIVMKER P P L V VRIRXQMHNGE U YR @G U VHRQQUVRLGYD G LFCDGU H

IDFL O KWK LFODGUDHF L O H SRYUVERS UH S R QRIGBW Y H OVRRSLHEAN O\

W KR PP LV VRIRIQHRDGYKER P P LV VRIR)XQMHY® U YR BB LVWULEXWHG

W RK LFODGUDHF L CE\W KHRWP P LV VRLIR 9 BI @ WIK K LFODGUIHF L OHW/R U W

P X WAW D/\MQEK P ERHSH U HRQQUVRLAYD HHBEF L QYLK P BRHSH U \VZR_ QMR

LPPXQL]DMWOQHR B EHIH U VK@M FHD®HIBP SWQRMOXEGLYLVLRQ

F O D XARUG D QW8 HQHK P BRHSH U VZR.GBER U RVIDOIP P X Q L | MVLVRRU L H V

7 K A K LFEDAUDHF L O H SARYXOVER, O H GWWKER P P LV VRIRXQRG U YE\F H V

1RYHPERIKMD FKDUK AR P P LV VRIRXQMHYE U YLK BIROZ BVWKEH S R U W

R DF R SV K H WHRRHERR P P L V VRLIR I BIEDKARKK (3@ @ WGP MIUHS RURW V

ERDBEWV DDWH:; QB FWLRQ VXEGLY LMUKRDSRITAKE WHA V

VXE G L YRR X R DHG LFK\ LFODER B U R MOSP LRCK\ LFCDAUDHF L ORWV \

SUHNIRGHHELDEQHRMOM® HP HRWDAR QFIXBR A Y VEHELFHV

DFFRWERIIWLBQW QG $ QR EK LRKDAMF L ALLGAKLLHOWYH D V W
SHURFXWOGWHRFLSD WW LEQS Q WWRICPRHR F F D VE R QNIBD

PD[LPRP KRXIHNAKLBOIERR QWK

6HF OLQQHAMRBABXWHFWLRQ VXEGLY LLVARMQ WRBD G

6 XEG/LFH@WOHEX O DV K H R DRIGDIG REVAWRL F FSXEMEK R R O
W H D FIKGARDWV W X DNHRKWY S W H U

E 7 K E R DRIGDVG REVAHIVT X DS HQ MBREHMXED-FP-SBIMSDND
VNLHOOPLQDWH R GULWILQ@D W K H FDDDV HFX L UR P& QWHD G K H U
O L F H QaUOFIKN @ VUM T FIRCHDIDIBO L Y H RYH WIDBRD UG DSSURYHG
WHDBKHS DB D RLERRMEHR IHU H P H B ¢ B OVWERHLUPEKELGR W
D F K LINXHD O LV \ALRRIW K/H LFOO P L Q D W E 8 R\GKLARBIK R PQ JOLV K
DV HF FOQ® J X D JH

F 7 K E R DRIMGDVE REVAHRSG S URM B BKHS D 8 D RILIRIPE/R D U G
X S RAQKUHH T XRHDBR V W V H F RIKXGRIB\SD RWEOD PKAH RDOUAHQVHG
JUDGRDWHDBEKHS DB D RLEREDYOLY MV R OF L Q BHWHM K i
SHUDR@E RV W VHER Y ®ISARW LIBWHDIE KHS D 8 D RLERKMYK H
GLVIXWRDEBVW LW KRR RH QB O MFLHRENMHFUML ISHH U R RAK H
SHUVRUH G HQ WLEHR Y GE WF U Bl WM IR@\DDL@FHOMXIGHE SOLFDWLR Q
RIFKDSWHU
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G7 K H R DRIGSW R WL [GHH D G HDUMK [IRBERBVO RIW KUHH G HR/IL J Q
W H D AIGK B [5W RR Q\DEP\S O H BBHHDWHBDNFIKEB V X O W VF R U U H DX\OHXG
W KIRWW X R BWR/EN VD 1Y FKHHEUE® U GAHRUHITH F WK EHR DVUKAL.®@ SO HP HQ W
QHY\VWRIB\HDBKHS DB D RLRED O XWWEVMEQU RIJHIHEWLYHQHV YV
EDVRIGUR ¢ F RHQP\G XIPMHHPR Q V W W IWD IRERHRQWR W FRP HV

H7 K B R DROXGDVE RISV X [E D IQAEILIR DY HDAL FOHO@NRFFHXXED
FRP-SBWMSDWVD ®I [DP L Q B WH. @ KBUHIGD J RVQ R R OBIQHB[D PLQIRW LR Q V
OLFHQV X UMW HCSAKRLQIION X O K\EGHIH F WELF HS WH P EH U
7 K H X XIQBGWKE VU D JRDRBRVOW T X IDUOHS LIRDY HYILDHGW H D F K
SUHNIRGRH QH P HQW/ DAMWEFMIMXED-FRP-SHIMSDV D8 DR W K H
H[DPLQRWLRIQQ V X U H/ICSARKRLLQAFEL MAN-DPA H WWHEHD Q G L G D W H V
NQRZOM®S ITEQIBE LOGWP S UH K M BIVH. @ WH R VABHBOOR QYN U X FW LR Q
XQGHLFWLRQ VXEGLY L/VQRIQN DR Z OBIQ@GRIG H UV WINVEE L Q J
| R X Q G DRAULHRBD@LHYJIH O R\S KHQNWH O RRSIPHIDGIRPE U HK BQBL R Q
UH D ®MYH V D RIEDWWY U X OWF K B DU QVIRG W HW/ KID@RZ OB GG H
XQGHUVWDQGLQJ

| 7 K B R DRIGDVG RIBVAHHVT X MUH. DR IGHK B DWIRR UL U HZRLWVAX)
HO H P HRWHRR QWGFIXBRVRHD FLKEHQP H R WHDRLR QVGFIXRWRROBAN D L Q
S H U LR [GLRAWWE KHHD H P HR WHDALR QVGHDIIRHKQ QUURQPHQW

J 7 K B R DRMGIW DALVF HEDMERYCESURSUDM SUR HMRIDCFRP SHMAHY
\KDADUH DI GHG Z [\ \WWH ERDUGV QEHMQ) M WP DOG VGOV AYHYHGDOQ) GHHDY/
7 KHERDUG P XWNGFOCHWHH QEHOWAY 1O D\ LGH QL HIHONDRG QEHMQ) M \KAP
\KDAFBDMY/ Q. GDEHIKLS URBYI RUNKEFHW XCH SHIHIAHG WORKHY SUHP VHSROD
FROERDAYH SUR HMRIDORX@IUHGHAFDMG\R P MY WWGHOW GYHYHGDOQ) GHEY
LOWH WM BUGIRUP B0 HYP HORUQ) DG LIGANRO I RUIQGH. O CEHOHG\WMHHY
\KDAY SURVLGHG \KURXIK D\MIFKHUXSSRWUP HZ RIWW IRQ W B Q\@RD Q G LIRIW H V
LQLWLPHQVHYV

K7KHERDRMOGMH VDT SOHP ®YWH VV PHENR K T XD UH V
FDQG L BDWGIL O/ILDH@YEH ¥ RIQ W LAXFALFYIRHP R Q VWWISDLVH W L H V
QHFHWXEH R H P HE WHEGH V MWD BMDLYBE S U R S BILYDI\D M

L7 K E R DRIGUMA F FULHAR P P H QI W R@R RBR® P L VDWMNMWW EOLVKHG
E \W KEHR DIR® KUHH Q HRZWD B D FAKILIDHIQ V H V

M7 K B R DRMGIW DAQLWH F HVPW K R KIE X D MLEIE R WERH)TX LUHPHQW
HV W D EE\W\KKRIIED G\GX V SR IGY BN A HEXVUHWMWIRE AW L BQ \D Q G

7 K H R DRIGQRAV W DIEQN] B K U G\ FERS S O L FRGMNDROH QV H V
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N 7 K E R DRHIGDVG RIBVEVHUDHT YOLM®IF HWY W B EKHRJWHH QH ZL Q J
W K AR Q W LAYLXALRYIROHF QLGB KIH HIQ HIZHDTOX L U HXPUHVBRAHNE D UQ W L R Q
W HOHU HRIXW LRV L EVLKYIHY Q RVUH U YHIDD ER QP P R IR LO\D Q &
D G D SMXLLQUILPX\D 1D D QS W D WRS BHR S P H BAWGHORRAMQ GLYL G XD O
VW X COHJBBWY V B G H T % D RIHWHR\Z D/ B/BIV DIW B G/X D XA IR Q

O, Q@D G R SWX.@HRL F QX E M E K RVRHD FZKHIJWR YHGIHOW K UHO D W k
V H U YIIRFGHW D E IO IHISSVUEIOD\UKEIDGMBIE IR D V LALWWBHGPMRQV H
UHJLVWUbD WL RRMWHERPW L V VRIRIQHDGMKKH D O W KERDABW H G
OLF QW REGHO | R UPLGDUYR X WWR M KRR O

P 7 K H R DRIGDVG RIEVEVHUDHAT YOLAM®IF HW W B &KHRJWHH QH Z L Q J
W K AR Q W L@QLXAHYROH WS KH HIQ HZHDTOX L U HPUHVRAFBLG L Q J
SUHSD FRW VRAAWHFIW LR Q VXE G LY LAKMRQGHRYRMDIMIH F W
X Q WKBIWDHS S U B YOHDH D F KZHKURB/R ROW R YALLAUHHIPWW UDQFROLXEEY. Q J
OHIF'RW QVMEORBNOFKROREK RO VHFKRREZRONBKGLRYLVXDO
GLUHBWERRWU G L D QUBHFE W \HEIHW [VATTIGTHHIP ISVRW KLWVE W L R Q

Q7 K H R DRIGDVEG RIBYVEVHKUDHAT YOLADMF HY Y B &HRJWH Q HZ L Q J
W K AR Q W L@XAHMIROH OB KiH HIQ HIZHDTOX L U HXPUVBRIHME D UDW L R Q
LEQGHUYVWREHE DQ DV.IQIRM D U O\ RIYBBOLREKNVOBQE Q
DGROHVFHQWYV

) (&7,9( " $7( 7KVVHRNRQLV/HIHARH-XO

6HF OLQQHORDAMUXWHHFWLRQ VXEGLY LLVARQ WRBD G
6XEG 5XOHRBRQWLBEXE DWW T RIUH QTAKVE R DWKGD O O
D G RBVGINVW D E 6 R QKVLLENXX. BOM TR Q U WKSIGRWPRRVGHW L Q X R X V
LPSURY BPERWK L \RIQHRAGH O WYNLEWD WK RR® LQLVSVUDWR UV

UHNVHGVRKRROSUCH SV KR VHYHY DY D\XEVWW M SUCH SITORUDAMWRNBUICH SO0 RUWH

VP HSHYROROD@M W@ EDIVIRURP RHWDD ~ AROHRXWWYHVAKRRO@ VIVARW

VEWRWR FRQMXI QI HEXHDINRQ UHPXUWUHP HOW DY D FRIGWROR  VHNQ) DV D\XEWYAM

SUCHSORUDMMERABUICH SO

M) (&7,9( " $7( 7KMHANROLVHIHAWHWH@, IRBZ 1Q) ¢ (DCHITAR HOWV

6HF OLQQHMNRDMXWMHFWLRQ DYPHQBWIEZV FKDSWHU
VHFWILRP HQ®RED G

$ +,*+/<488/,),(" 7($&+(5'(),1("
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D$ T X D O WHDE RHIR O @Y Q IDLLG HQQ/GHIAKRLK/D SWRHU IR U P
W KSHD U W VHXUOYR BKIL RKKAHFH DEWWIR S O R\BISX EGERRR O
E)R W KSEKX U S RWWHAH G HIURR R LIHGWH K SE WK LIKXD OL ¢ HG
W H D E RIQEK K R DY D QDLLG HK@\GHAA KALK/D SIMOHFD XK@LGY-HF W L R Q
$ DPRAGWKHB

KDVQJ KLIKO TXDIy, H Wiy CAFR A Q) VRWHESSIRYHS0 LXHRILKLIIKO TXOy H5SDO

7HRHY GHDYHIQ) FRUHFROMINOXKRANRD P XWNEHGHP HSKLIKO XDy, HS DAKH GO
GYHIDOG UHERWNWG VR WH WM YLD WH W - DARP DMG USRI WP
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) (&7,9( " $7( 7TKWVVHRANRQLVHIHARYHIRUWH VAKRRO HDUDG

6HF OLQQHORBABXWHFWLRQ VXEGLY LLVARMQWRBD G
6XEG 7HD F KOHQWBX S S 8 H WV RTXDHOAL ¢, F DIV IKFQR/DRII G
7H D F KROOMW VOXIHE HXQQY GLMINK U L V @VISFHW MARGEHR DAJEGWR H
TXDODQRRPSHMWEWHY S HFRWLLYWHL R Q V
E 7 K H R DRIGUA T DS bi ) WIBREFHMX@®-FRP-SPIMSDVD G [DPLQDWLRQ
RV N LLOQDH/D GAQLWD. QR3D W K H FEDHWHEBHKL QUID QDAQHOG. WHD B K L Q J
O L F MGRUHR YGLGLHHFFWW UWEX\SLLRSY H N 1 R IG\W B @ P H @ MFDRUQRSWD U \
V'S H HLEDCF [5W RR Q DPE/R DRIGIUVH T FIRUDHDH@EQL Y H RYH WLV
DE R DIWSSS U RWHDEB K H S D 8 D R LRERRASHRIHJU H P H B V. B DVWHOMW H
LQF OB @M FDLM J QRR/MBELRQYRB WVHRIQWR GIDKIHED U W LK RWER @Y
D F K LIBINXHD O LV\FLRRIW K/HN LHO[O P L Q D WE R R\GKLERIBIK R PQ JO L V K
LYV H F P@® J XIKIAR O OHQEWYL Y H B X MSYRAEHR | HUD V V L VIWIID KQHF H
VSHFLEBG BRIHIGH ¢ F LH@HKEL RKSH U GR@RONF K LBIXD OLI\LQJ
V F R UKHEROUG P XWARKHDRCH\ HIUQEHQHWR WEFK 100 LQCHRB\R DORKHZ \H
TXOM, HE SHYRQZ KR AR SBMG KLY RUKHMEFKHUSUHSDUDAROSURIUP. RANGH\WHWEBMR
0 LOCHRIT GAUQ) Z KLIFK WP HWDABHYRO P XWAENH DOG SDWWHWEBM\N.QYH CP LCDIRQ
IOWDAQ) ZUMY DOGP DX 6 F K RARLY WPUKIVBREHMPHBURIIHJD S S U R DUOL® W H
WLPHIBRF HD VB OVWHII B B & B POLD J QIRR/MMELREQ BRIMQ W RMRL Q J
W K BV VHRRGB\O FE\MVGBGH. V \E K IEIR\F' S O\M KV D-FEXABMBO SU-EDUDIRD
SURJEBR I WIKGHM R I/IHQ Q H W R WIDDR ®l 16 \G{ DRLMMORVHHD BK Q Q HV R W D
D QGLEGRIFE K LBINYXHD O LV \FLRRIW K/H LO{O P L Q W E 8 MG VR Q V
IRDKRPQJOLYKH F R@® J X/IKPH R DRI D F K\LIQWGIGRQ X\ R O\
W KHHG X F DFVR PR Q VR\WHGHYJ L V R QWHXIRI@HOFOERAW H D FRBGLGDWH V
G X U WQORHR \UW F YA DRARHRIDVD NW. RYBN LFO[O P L Q DWHHRROEZHKUR F K L H Y H
DT X D O LV\FLRRIW KIH D P L Q DWHQHRREZHKUS R) RDFF K LITYKHD O LV\ALRU H
R QV KH D P L Q DWYGHR\QW U R IDYXVDLRG)L G DRWAHGK P BFRHAD Q GLGDWH V
Z KK D YAHD NI D P L Q D WiH R QB H | RIVGYS KQHK P BRHAD Q G LGKORNV H V
K D YAHD NVHHE@I D P L Q D Wi R QB | FOUQEBF K LIBINXHD O LV\ALROWH
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—6 F 7 K Bb R DRI D F KRLXQWW DRRVQ W LALXAHRIY @YW K ISR VR Q V
Z K K D YPHH EVR DRULEL WRILULIDQ DF IRAIW LALXFALHIFMHE K F OSEHIHKED
FRP-SPWE) SDMQI W R/HN LFO[O P L Q D@V B GUULMO. @D WKHPDWLFV
—H G $ OFR O OHQ@EQYL Y H D\BISW EYWH I6HR DRING H D PR QH SD U H
SHUMRWW D BKHAH® XX\GH O YEKWIHD SKHS DB D RLIBER PP R Q
FR BRI HD FNQ R 2 O DI @GMLVDBH F T X EVHGO UMRHPRPPHQGHG
IRWHDPKFRHQMY{BRIPPRR YK POGWWN D QGBYIBWERWHK B
LOQWHQMW B VBN N H V B PYSQS\STRUIQN R UQMW X P PR GHWD Q IR G V
EHIJLQWHQOKAHQVENYHORSPHQWPWRWD QB G R SMDHSG U
W KI.IVU D JWUBHR ¥ HEAR IGD S W HKJE R DRIMG H D PKK.BGIGRQQ/X\U R O \
W KHHG X F DF\R PR Q VR\WHIGHYJ L V R QWESKHHUH R U R VHFDHF R G LG DW H V
RERPPRRDN VH V \RANH@R\Z\O B @GNHLOGCVIAKS VU D J&OLSIMEKH
P R UM F Y DRARKRIDU

6HF OLQQHORBDABXWHHFWLRQ VXEGLY LLVARMQWRBD G
6XEG $SSOLFRDLGW Q®MWGE/HWD VDA X E MAREKHH TXLURPHQW YV
VHFW L BQ \AEGMMROVEAYIMRY SDDIWK E DG DQG %  WKH
% R DRI D F KROQMW VDXWHH D FOXILFOHRA@WWHH P S RAUHDDURGKIL FHEQ@\GHH U
SDUDJUDBRWR® S S O ZKIKGRWIGHNH DEBVF F D O B XU HERPH
U H J L RDPROJOHER. OVRREIH. Y HIUQIGR/CRAMH O\GL P LROON R IWWHDIFW HQ J
O L F FQKUIHAT X\ IDHB\S O MFRX@WH VRVRR © OWW BIE KH S D 8 D R/LIRIP
DSSUEWHIGN VX \QZWHER F O XIGOIE V SWHHLRMHL\Y BIRGBGIV X G H Q W
W H D FRKUH @ ¥ H QMTLXOLY @ OSHHQMW H Q F H
E 7 K Bb R DRURE! D F KROQMW VDVWHH D FOKILFORA@RAGHS S O ZKIRQ W
VX FFHVARRS OBHBUPDEDWQIGK P VG O DSVULHRID/E R VS RQH Q W V
UHT XE WHGER DRITGI D FKDQ &
KRCRIAWH O ® XW R IWVHNDFHIHOHNRHHDVRKID FFHR Q W H Q@ G
J U DG H YIHVOR/HE RS I/ KREK W R 10\ \W I @\R-R UMK B QHJ D@ M DHHY V
W KD\QL P LOO. D) HY RMH V H
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F7KBoRDRITHDFKERQ V LAWERDN)GOPHOMLW VXXIA/W K U H H
RQH \WHBBSRUHDFXILOHGE® S S O ZKEKRWRMHO @ XW RI VWDWH
W H D FOXIL FORAQRVHHIVARAD FRHR Q i H Q' @G DG HIY BIIONW H/HF RIS W K H
RXW R IO\ @R UWHK R QHJ DG HIOHHEY W D\VQL P LOQ. D@ HO RFMHID V H
E XKADQYRMX F F H VAR R © OHBUPDED\QIGX P QI O DSVULHRSDVE R VS RQH Q W V
UHTXEWHKER DRIGHDFKLQJ
G7 K Bo RDRIGI DFKERQ V LAWERDMGOPHWM W VXS W K U H H
RQH \WEBBSRUHDAXILOHGE® S S O ZKRQ W
VX FFHVARR S OMHBUPDEDWQIGK P VG O DSVULHRIDV/E R VS RQH Q W V
UHTXEWHKBR DRIGI D FKDQ &
KRORGWH O @ X W R I\WHADIFEIHOHRVHHDVAHD PR Q W H Q &
D QJGJ DG HY BIONW H/HF RS KK W R IO\WL\W B @\R-R UWKR QHJ D G H
O H YDHHWY X DV P LOQ. ) H® RFHEXKIBYRAR P S OHNNOHG V SWHTLR KL Q J
P HW KRRVBW X @/HH@ERKH DX LY B CSHHQMW H Q F H

7KBSSOPPIFRWS QHWE V SWHHTLRH @ KRGOV X HHPWK L Q J
RBIT X LY B [SHHQMEN\DERF H VYD X OV \ALLGPDOVH. QUKISR OW U L FW
PHQWRIWRKLEBR OV LAMWERDNV G D\G\R 3 Q/BERLHEG WSLUYIHFVQ G H
0LQQHYRMEXDMWLRIQUHPHQWV
H7 K B R DRI D F KROQUW VDVWHH P S RMUHDDURMK L FHIR DVAH R P
X SVW K UHHIR @ OV KEHR Q W H @@ U DG I Y\HSOHF IL HIBKK W R1 VW D W H
O L F FABMDIS S O ZKIRQ W
VX FFHVARRS OMHBPDEDWQIGK P VG O DSVULHRIDV/E R VS RQH Q W V
UH T XE WHGER DRIGID FKDQ &
KRORMHO @ XW R IWHNDIFRIHOE G WMRIK W R 1O\ \W B @N\HH
PR UH. P LLVPHHER Q \ H @@ U DG i YW IODXQL P LOQ. D@ HO RFMHDD V H
| 7 K Bb R DRITB D F KROQMRW WXIR@ S S O PIRIGIKIY @ BRIQH \HD U
W H P S RAUHDDURMX LL FORDQY GIMKUX/E GLY LVLR Q
J 7 K B R DRI D F KROQU/RLW VDCH. F EK@\GAAKULYE G L L. IMWK. IR Q
D S S O KPYGDW W IVKBGIGL VELHRIQBIGING H Q @ L BROWHIM @H G
SD U W DRX® QW OGH

6HF OLQQHAMRDMIXWHFWLRQ VXEGLY LVARMQ WRBD G
6XEG SREDWLBAODUMGKYUWKBERBVHRXDRDH
W H D FKUHWAMD FHKLSGHU LLHDQ B H V@WLE) GQ W W B HAHVIRVHED

S UR E D WSLHRURIRIE\ S O R \ P {DEBMAFRP-SBWROWHIR W SHU R E D WELHRUQ [RIG\
L ® D BH. VW @ KIE WKAHH D E WHKUWH U H B BV HOBR\GK. [EERSHHHRUWUH
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FROAAYH\ HOWR \WIFKLQ) H SHIHFH H A-SWKDIWVRUSXUSRA/R KLY SIRMRD
\WHSUREDIRCDY  SHURG | RUSUGASDOY DOG DAMMEABUCH SO \KDIEH \E R ARQHXYH
\HLY 7 K N F K EROR)ODVG RS\ DRZU L VIHW Bl Q XFOMIH. B FBOHUUNGK H
S UR E D WSLHRUQMXW\O X [P W \RFFE X '@ H BAKWVH HH-DVEAKRRO H O B D

W H D B K M UR W/RHLLDW

GHY RVWGD® H Q W F\R B DHF O @ B HEXRHWNY IDRBSW KMBHYHORSPHQW
RS SR UWX@EDAR/EK/L PW HDEREV HRPFK RREDFREM QFOXG H G
G HW H U R/IKBE DER-UF K BRW®/Q K L PW H D B KK URUHRUY [ [FFH\B W
RWKHSPRWH GIBE D J & BESXU WESH) R E D WSLHRUDRBQ Q KBQW U D FW
ZLWIQW HD PR R D Q RV H Q HIZ W&/HF K B R OVUKAYBIPW R ZH Y H U
W KEHR DRIGUWYDHQW X FAKH D E K R B R Q W.WABIF\OW R HQIRIY KROORZLQ J
V F K RHREZW L VO\R MYQ\R KHDIM/FEWM | REBHXCH |, W KAHH D B KT MBI BWVR Q V
IRDQ®O R Q UH R BW B O FFKR. QW ERWRIGIW WHKNHH D E WHAD V@ Q
Z U L WLLGQRIO 08 DWW RIBIBAY R S ¥ EBIWEADWK B Q L& KW BUW K HQ J
Q D WDXQUBHKIH W R § WR/KK S H U YX V QR KNHHGD B WQHHP SOR\PHQ W
E\W KEHR D DIGW WIHED \D/ WUHHUF H IVYKLRGE T X HRVMAE K IR R ORJBBD | W H U
DK H D WKIHIX6 REX®IR WE E ¥ B KIWH D B B WQSHU R E D WSLHRULBRG
FDXMIHHFW.IPYHH G L R YGUBF W LR Q

E$ ERDR)OGA VB KISW R E D WA IR DEKMAEMLIPYPHH G L B B/RI@ \
UH F RIBRVWXFBHHFWLRQ VXEGLY LSO RMI EMNSKDMHHD FKHU V
O L F KK@E/H H@I Y ROXHMBF R Q Y L FRBIKRIDEGKR/ WA H [ YOOEX V H

F$ SUREDW\VRDBDKR ¥ HWWK UHDR R Q V H FXPV8 DYRNE)H Q W
DGR UHD W H UIR XS WRHIBHL WHDUDIGZH B URP SWOXWHD FKLQ J
FRQ V LAWHKG WULHDHP S O R\ P M DERUGGHM R W 1P i) BB LHAULHY RXQ@D@GHHQ
8QLWWGAMRGWLWOHFWLROL¥RQVL®RDBBR QV H FKNADLAYKH. Q J
H[SHULRB®XHSRBHDWDJ DD SK

G$ SUREDWVLIRDMXMNRP S GMBM-  GDRMWHDRPKHLQYLFH
H D K DAUX U WQSH R E D WSLHRUL'BIBG H Y RMWBDE H Q W PR B DHFKHIQ F H V
W H D FXRWN/Y IOREW KMB H Y H O RREFPSRUMDX@EDNR/E K L DK
W H D E¥ B VY HIRWPF K & RIGRAR XIEWD RAW H D PKH QYR IQFAMKI VU D JU D S K

) (&7,9( " $7( 7TKVVHANRQLVHIHAYH-XH DG OSSTH W 0D
SHREDRDY WEHKHIHP SR P HONWFRQARAV WD, HG RUP R3¢, HS D \MAMDANDM
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6HF OLQQHWI/\IXWHNFWLRQ LVPHQEWE GDQJ
VXEGLW®HRG
6XEG D 3UREDARCDU SHURGIRUSUCASDYKIHGIOMELDD $ \BRVAKRRO HU
SUREDIRIDY  SHIRG LV UHNXUHG | RUD QEHQHGWERKHUHP SR HSE. WHERDG Z KR LY

VEHHI® HP SR HGB  \WHERDWSS DY D CRHOHG VRKRROBUICH SSORUDAMMRRDABUCHSB0D

DG 0 CEAWRDOSREDARDY SHIRGR W R\ HOWY/ LV UHPXUWHG | RUD TEHOVHS DAMMERN

UCHSDOP SR HSB WHEHRDGZ KR WNXBEVHDH® HP SR HSB \WHERDUG DY DAEHMHS

SUCASO $ AFHVHGWIHKHMEBEHXH® HP SR HGB \WHBERDWSG DY DAEHOHG\AKRRO

SUICH SBORUDAMMEOABUCH SBOAM OV \WWHWEHHIV FROMXLQ) FROADRWXEXY DY DARHOHSG

WORKHUGAUIQ) \WH SUREDNRCDY - SHUIRG XQAHMV\XEG YIMRQ DG KDV WH W KVWR UNMD

W KLY RUKHUSURYLRXY SRAWNRO RUBQ HPXLYBBOASRMRO U DYDMEB] U WHWEHKHILY

QRABURP RM5

M) (&7,9( " $7( 7KWVVHRANROLVHIHANH-XH DG LSO DD
FROAEFW I RULQM DD KIWHG QEHOVHSG VAKRROBUWCOA SDYY DG DANBRABUCH SOV DY HSRU

P RA¢,HE D\WUWDNDM

6HF OLQQHARDMIXWHFWLRQ VXEGLYLVDREQWREBDG
6XEG 8QMTXH\OWIBRIME V H @FHK B R DRIIBS O IRRMQUHTXHVWH G
O H RYD-E V H DIFW KSFORWU L EHD HR WIVOW H D IKMHUE/H) H F HV V D U\
EHFDRIS HV F R Q WRISR\DLWFHR 8 X S . @\D QB L P DW R & HEHRNV
FODVDN\ERM®R QVROR G D WWRKFQ/WH T XOHINMIS F VDLW IO R V H
R W R/HF K RHRIDUS O D FALIQD AKX Q V H T YOHHVDRHEEGP D H HP SWURP
\WHHIHAWR SOIJWSKY E \R J WRHWIFKHYZ KR\MIK LODO ROMARILRUDQIXDIH

LP P HMROSRIWP  SURYLGH LOXKRNRO LO 00 BEYDHHE SOHP HONARXWH RUKRGD

NOQGHJI DIMOWURAIK JWDEH  LOXKP HOBDYRADOCFDWUIRRP P XME @RHOH DG PAUH®

VHYHD/DHRRU HJG RIRIFKHMD GUHRARUDIGZ KR LOWH\XSHIQM G DVMG P HOV

P HHADXQTXHOHHGLOGHIYHIQ) PXUIEXOP  + RZ HYHJ Z MKIOWHO ROMARILRU@QIXDIH

P P HMROSRIUP DWHHIP XWNEHSOHG ROXQHPAMME BDYHR  CEVH HH FROMMON

ZWSIDDIESK F 7K HR DUNGR Y H LEEQW @A) S U R Y £ \RLIRUP WKV

EWJ HFROMMW MY SODIUWEK

—B E 7K E R DROBS O DBAUHR E D WAL IR DABK@ Q W H T YXOHHVIYM LG/
W KD Y RUMRHWK H P8 O R\ BBHAQHD E K RIDIVF T X ER Q@Y LFRQ\G U D F W
UL JRWNOFREWS O DR EX® U H T YXCHMRYBHEY HAKAL® BIR E D WAL IR KM U V
D UHH W D IGRMVE WRERQL\RKKAHH D E K KIDIVF T X ERIQGV LRRQ\Y U D F W
ULJKWNFHQVHG
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—E F 7H D F KZKURVD YDHF T X ER QY LFORXQ \@ULD K WIEGBD DR B G
X QUH T XOHMVIRABHE V HLQGFHHOLGAK L FKK B UOHL F H QW L& Y HRUMNGH U
L @KL MKKEN HP S O FE\MGVHE K ISR © W QW FEHD RHH T X\DHOQ L RVUKLHW \
R U GHIWK L MKH D FZKKHRUDADHE T X ER @GV LFORXQ\@LD R WIEGBD DR B G
X QUH T XOHHMIRMBHEV HLQGFHHOLGAK L KK BIUOH. F HIQ® HEBR W L D E O H

— G1RWZLW K VWHEBIRY LL@EBGHE SODUSK F DW H D ERW
H QW MMROHHUEDIQW H Q L R K HVYKHD[W U B IHWHK @\ MD E KHWKH WD L QH G
E\W IGH. VW @4 F OREDK L FKKAHH D R RIGREQOS U R Y L DILFE QY@ ¢, Q H G
E \W KEHR DRINS H D F K Q QW KHZ[\W U RIMHHQ L R H IV \W@MEWD D F HPQI Q W
X Q UH T XOHHVIRHEY HRIF®IR WYKIHDUE K B O K RCDS U R Y L DLL A GLIPOK-H
VDPH OF& 8 UR Y LR WRAWVD & RHD/S SRR F D WHERXQIIDLERQ V H V

—6 H1RWZLW KVaRBWBEEGIEF SODUSKY E F DG G LWKH
SO D RISV R E D WA IRDPRHIU H T XOHMEHH@WH D EK RDIVF TXLUH G
FRQW LDLIIKGASHD D RIMAH D E K RDIVF T X ERIQEV LKRQ\@ILD KW V
R QX QU H T XOHMBHHEDHR WHIHDLE K R DIVF T X ER @V LKRQ\@ID R W V
E XA K DM H DA B U R V W UL PR ERIGISH R Y L RHEEGIE
SODUSK G ZR X S GDNFHEH. VW @ LR\ BWVIVQ P D W EWEBRRJI UD P
W IGH. V \R D WAHMINDKSHD R E D WAL IR D FRKBAHB D B K WOUHW Y Q L RWAL KVH
SURYLVOREGBWRBEKHU

—H | 7H D F KHOUD/R @ U H T YXCHVIRYBHE V HROAOBMU H L Q WWRD W H G
W KSHR V L \MLRZEK\. KK KID YEHH H QY B €@ DRIBE V HRUEB ROW DLODE O H
WRW DN D L GBREOWQRIHVK SR U W Q@ HOWRAK L RKKBIVHLFHQVH G
5HLQVW PW YERHYD KM Y HRUNGRHELD D F HP@ B IRYD-E VH ® WHH D FK H U
P X \Q/REH H L Q WWIRD RAHLBAQRHID @ K L FKKAHH D K RERBMMDS URYLVLRQDC
O L F HRQW KHWDYQR F D WH.GRXQFCDDA E RAZK\HD & R WYKHHDLE K (R COG V
QR QS UR YCLWAHR@XHED P;HH @G P DR@ @ U H T XCHVDIWKHE U GRH U
UHLQVWRM H B FAGNRUD/NT X\DHOQ L R QM LSO DRBX® UHTXHVWHG
O H DLYJHR/HD PHF K RIREDMP HJRW LD E O H

—+ J $SSRLQWPGKEH D P X MMREWMP D &ZHK LW K H W@ M D L GRIE O H
XQUHT>XOHHDMMBD EKRI$ UR SE UPH W REAX FKD FD R @ OW K
W H D FIKINBER'G Y W\KHIF K IE R OZLGV K [GD RW IGHD RVIBIR W L ¢ WIKED WR Q
SRV LIWQ RIL QVIRE@HD E K R D U H WAKRIRS O R \ B B XWPHSHK W L H V
R W ISHR V LWRRIGDIS S R LRIV ¥\8 % D B/HHW H UFP\WQEHR® U G

3 K$WHDERBDBR® UH T XOHMVIRMBHEY HROFHIQ JDAGMHD FKL Q J
RDQRW RWB XS BW URQSH URRGKQND Y H
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—K L 7KMNQUH T XO-HVIRMBHEY HROABR W S DK Q W LRRQ W U D FW
ULJRWW H D RKHWXEOVRR F U HIRBW H Y LHRD&N H U-Y L F H

—+ M7KMQUH T XOHMIRMBHEY HRIPVWHD EKR S ODRB® UHTXHVWHG
O H IRYDHE V HORGZEK R 0 RUM L Q WK PR Q@ &1 R@SHURR G HH D DVW H U
Z K L FKUHL MCBH L Q V W\DRADKCACH B MG AVHHD FUKIHIUKERYH L Q V W\DRADHORCH Q W
D OWRI U P L YBARHD FIXINRROZ. WKEHR DEAGS U LFOD QW\H DDZ UL W W H Q
V W D W B IR FXQNWMMLAMW DW HP HQ W

MN7KNDPHURYLDSRQMFAEO R L RISV RE@WVRIBRRQDWL Q XL Q J
FRQWIUU® K B/G/L Y LIVQ BROXWD/S SWWRO D F HPQ Q WH T XOHVIRIHHG
DEVHQFH

—N_O1RW KLL@Y BVVE G L WIKMEG® Q V WWRR B BVLHUH. J RWW D FKH UV
SODRR® UH T XOHVIRMBHE Y HQEERF EKIQHP S O RER @ AWK HU Z L V H
HOLJLEOH

) (&7,9( " $7( 7TKWVVHRANROLVHIHARH-XH DG OSSTH W 0D
AROANWHEDJIOAQQ) DJUHP HOV WD HSRUP R3¢, HG O WAWDNDM

6HF OLQQHORDAMUXWHFWLRQ VXEGLY LLVARQ WRBD G
6XEGLYLVRRQWHUPSKUD S MANMD QJRBR) WBHDUO\
L QG L MOKERMM U R 8 /QLYQ W H®W &R G O RZR QBNH UPQSK U DNRHUV
W KSEK U S RWHAR O O RZLEG L YIL@W/IKR WKW K BE@BH ¢ QRO O R ZV
D7H D F K KM H UNPH D ALIQHD M G HEH U URI QX GIP 1S O RD WG
S UL Q RASBLOMHD V W UXPR/DOLIDRAY R &/RR S H U IRQNVXIS € GDIDAM UR R P
LQVWURBS DREG HP H R BQWUV LW H D BKHHIWRIM GIP S O O\ G
FRXQ VBQEFKRR 6 U D/ IR Y HEAW® NV IF WL 8 B AKHUPFWH Q VH G
DWHDFKBYWNFK RREUDULDQV
E6FKREFRD TE&MWHUWFKERDUGF OBNRHWRIUBMREHUVKLS
RID QD QISE® D BRY F LEROG KBY MQSH PPHD QDJHREQQWWYRO
SXE®ERRROV

CRAXOD UHHYH/IOWHQH. SRIWR)

G1RQBUYLVLRIFHMHIRGK US RWHMNFWOQRQ S U R OLLFL-RIDMLHO
V K POIOD Q W UBPROFW LRBLQH F H Q V H

() (&7,9( " $7( 7TKMHANROLHIHAWHWH@ IRBZ 1Q) ¢ (BCH AR HONV
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6HF OLQQHORBDAWXWHHFWLRQ VXEGLY LLVARMQWRBD G
6XEG 3REDWLBEDURIGY FKRIGBHP RW DB QWH D ALKH UV

W KSEX E © E R RIRBEEL\WWRLI W HU 7 @/ DBV WG H) WK URHIR R R Q VH F X W L Y H

HPSOR\PKE®WEH H PR @S U R E D WSLHRURRIE\S O R\8 K QW 11 F K

SHUDRBQ QKPR QWU BFAQW H D P RARUB D'\Q REW H Q HCW®H KRR O

E R DD BAFHRW) V XOLWMKSHH HH Y ERP P L WRADHB L VK D O XV KH. Q J

SUR E D WALIRDBKMAME G L Y DWMKLIREPW KM F K RRBDHQ D JHWH Q I/

R W K/HF K [E R OLLVEK H @IV F K R’ R BHQ D J HW H VI DGES\U DRD

Z U L VWW B Q XFOMVH B EBOHUWGSH) R E D WSLHRUDRWER WBR)XQEIGLYLVLRQ

(YDOXEWLKHI MUY Y ERP P L WKADHB L WK D O XDURLEDIW LR QD U\
W H D PKHRKE G L Y VK IBREIB X @ H DAKVWHL FH-DVEAKRRO, H EHRUBMWERH)

'D\\GHY RVWRD® HQW WHD Fk
FRQIHUWGPHXRHWNY OREW K MG HY H O REPIHRUMMDXTEEDARIH V
ZKLPWHDEREYVHLRPFKRR@EBW Q FO XGH® H U WIKDH DERH U
VFKRBRW®W/Q KL PW HD B KM URUHUY £ KNV K ERORDBG X UV ® B K
S UR E D WSLHRUQ@RIMK B KROGH P W H D FRIHQR W KD X DW\E H F LQH G
W KRLR/GSHZ U L W/ WY 1D @V RI WY HE@WIR/ M X FSKL V B KROGUH P R WK EQIQ Y WR
W KAHH D E KWHIUHF K & R OIJ@H D \GAD BVH | RAXHUKH P RRGBP RWK R QO
E HF RHAIH F WD QW@ KAHH D F ROHRUV IV KHIE GOHR) L JKDVS S WIK®I UH | U R P

E$ SUREDWVIRDDKRA Y H WK UHDRFR QV H P8 DYRNBH B W
L Q W H UIRDS WRHIEHL WHDUBLCGE B U R P §\W @ X\W H D FIKRLQ@\ LALWWKQ W
| HG HUHDHP S O R\ P P D ERUQHLM R W 1P i) GBLHAUHY RXQD@BHRDL V8 W® W H V
&RGMLWOHFWLROLYRQVLGRDBDBR QV H MKMDLFKHSU L H Q F H
IREXUSRBIDWDJWDD SK

F$ SUREDWLIRDPXNRP S @M  GDRMWHDRPKHLQYLFH
H D K DAX U WQSH) R E D WSLHRUL'RIBG H Y RMBHDE H Q W PR B DHFKHIQ F H V
W H D FXRIWN/Y IOREW KMIB H Y H O RRSFPSRUMDXQEDNRIE@ K L DK
W H D E¥ B V HURPF K & RGRAR XEEWD RAW H D PKH QY IQFAMKI DU D JU D S K

() (&7,9( " $7( 7TKMNHANROL/HIHAWHWHA |RTBZ 1Q) ¢ (BCHIRR HONV

6HF OLQQHMNRBMXWHHFWLRQ VXEGLYRDVDRGQEREBDG
6XECD SREDWLBRDWRBULQ FKSDEQYW H U HEHREEBEs

+HUD$ W RWKRRO HUS U R E D WSLHRUZBBSWH W RAVAKRREHY/ LV UHNAUUHG T R U
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OLFHWWB GKRHSUWHE\\MWGEGEHR DAKED UWVHK EV H T M A  WRB\\MWGEEHR DO\G
DO L F HQNKIRSR © Q RIDSWDA. 8 W ID@ENOBHEDAS G L VB IUARE D ASLHRURIREG
XKSWRW 2\Ri D WNXIUWHGI RO L F HQWVALGE W IDQ@QPALS DO@ORZ\\MWEBEHR DAKGERD U H
VXEVHTMKR Q WRB\\WGEGEHR DIZO L F HQNKIRSR © Q FiL EREGG\WHKHU
VEVHDHI® HP SR HGB  WHERDWG DY D CEHOHG VRKRROSUCH SDORUDWMMBDNBUICH S0
UARIOV KLY RUKHUFRQIXLQ) FROAMEANERMY DY D CEHOVHG WEFKHJGAUQ) \WH SUREDARCDY
SHIRGXQEHMIVNXEAYIMRQ DG KDY/ H W KVWR UHMUO R KLY RUKHUSUAMRXY SRAMRO RU
BQHXYBBONRAWNRD U DYOOEB U WHWIHKHULY (RABURP RiMS

M) (&7,9( " $7( 7KMHANROLVHIHAWHWH@, IRBZ 1Q) ¢ (DCHITAR HOWV

6HF OLQQHARDAMDXWHFWLRQ VXEGLYLVDRE QWRBD G
6XEG 'HFLVEZRE® Q GHIK K HD WPLQEMF RQFOX@BEFLVLRQ
LQULWLRDWKB RXR@KLEKWEDVHBQGHUMGED DI WHYIRYJ
V X FXR W LKEHHUVHKKHH D ULEH) FDV A K EROW HH D PR WS LV B K B U
RIG HP RY\SRAOY U P D W R WHEP D M RRINV\APKHH P E FRWWKERR D UI® K H
F K DHUR D QR V X FIXU R X Q@& MV U WHEHR DFUREQ G X W\RKHHIDILPLXQ/IW
GLVBKGKP RRWH V S\W BB D DRVHHH W RHR W EHH N QW IR WHYHK R R O

) (&7,9( " $7( 7TKWMVHRANROLVHIHAH-XO DG OESTHAR GVKDUH

CANRQY FRP P HHHG RO RUD\MUWDANEDM

6HF OLQQHMNWRDMXWHFWLRQ VXEGLYLVDREQQWREBD G
6XEG 6HUYMWRHHYPLEUOANMER QWR @DIRGEEGS LB/ HIQ FH

HRUZKFNBARERHNPERHS |, QV K HQBM F R PHIV H WVELUAF R QW L Q X H
R QRIP R LR V L WL IGRIONWLQXIFKL V F R Q WY @ B BFRMAHEAYH ¢, LV
FROMGH DR RURKHJSRUMROY LOWH GMMPWRUZ KUK \WDWREFKHULY TX0M, HE DOG P XW
EHS LV F R QIAEDOEEEHON. OV KIQ Y HRUMHEWK L MKKEN IHP SOR\H G
X Q OBPERDL@E KH F O XWH B H H V IR @WHID\RLKM K. V \@ b R L D W H
SOBQRYLFOURHAUZLVH

E 7KHEROGP D H HP SWURP \WWHHIHAWR SDIJWDEK D \WRHWIFKHYZ KR

WK IODO ROMAMUL RUGQIXDIHLP P HURQ SUIRIUP  RUSURVGH LOXKRNROLO DD
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BEYDHHS SOHP HOVARXUHDBGZ KR LOWH\XSHIOQM GOV MGI P HOMP FHAD XQTXH

HGIOGHDYHIQ) FXWEXSP  + RZHHJ Z MWIOWHO ROMARI RUGQIXDIHLP P HMR)

SRIUP DWIHKHMBIOEH GVARQNXHS EDVHG ROWHLOYHYHRGHILO Z KLIEK \WH\WCHH

ZD/HP SR HG

F1RWZLWKVWSBRYLLEE R Q YOVDW H D E QIR W MMROHHUGE L V H
D QY H QL R K HKHD\W U B IHWH QW MD E K HQKH W ELY K68 VW Q L F W
D¢ H ORSDK L FKKAHH D R R IGRBQOS U R Y L DLLFE QI i ¢ EMVBRAR D U G
RI7HD F KX Q OW KHI[\W U RIMHQ L R H VW@MNH U P LR D WU R RBH V
D F F RKXIG MW F R Q WRIR\DLGRARR RIS X S IRADWQ R WVKHHDLE K D V R
KRCDOSVR Y L \DLLAF GLEPDRAD PHH O7GK 18 U R Y LR MRRAWD & RHRD/E S O \
WRR F D WHGRXQIIOLERQ V H V
—+ G1RWZLWKVWEHRYLAERQ YO/IW H D P XK MMREM HLQ VWD W H (
WBS R V L MWQRRHD @ K L RKAHH D R R GREQOS U R Y L DL QR RIHUD Q

Y R F D WH.GRXQFIDW. E RAK\LID ® R WHAHDLE K R B CD®WR Q S U R YOLLVALHR@\DHD
W K/HD PJHH Q@ Y D L OPEFDLHQ VW DWHPHQW

() (&7,9( " $7( 7TKMNVHANROLHIHFAWHWH@ IRBZ 1Q) ¢ (DCHITRAR HONV

6HF OLQQHAMRDMIXWHFWLRQ VXEGLY VAR @RBD G
6XEGLYL&RRW GXFWE B®L V WPLDLLFQVWDE Q D § WIHFHR® G D U\
VFKRREW SR X S H U L QAKIRKEIGIDIVR L FLRR Q Y PWM PG BIW K H
VEKERO UGB X W K FRUHO\H B GHMRE0 R \R BYX\S H U L QRAXNERMG H Q W
Y HV MY &HR DIUTEEO VHOL Q G L YH BXOB\BDER DIV X SHULQWHQ G H
VKKODH QL WRHOR\PRQWR DFHU RRG P R QWH W & UHHBU V
|URW IGD R/IHP SO R\ BIQWWX E V H ARIS QW \ P R Q WXDARAY F HB G
SHURRVK UHBIS\E R DD BAVEY. V F URIDWR B R\Q RV QBI@ P SOR\PHQW
FRQWS$ DR BRIGQREND FWRBQD F WLVRQGK U DRMD® (L VWL QJ
HPSOR\PRQWY B FMQ Q LD 'SU VRRIKHS L U B\WRMBI@ [LVWLQJ
HPSOR\PRQWRERDRIGQ HJ R\ DESQ/\W G DAVRX EVH HRISQW\PHQW
F R Q WAURDBHINH F\8 RADKIH S L U B WVIKRIQ V W R Q WHJ\DXFEW H FRIO@W D F W
P X \EWF R Q W DCQEIRNEEIAP S O AE\RIAHS O MARNHHDURADVD [ LV \W R Q W, WD F W
F R Q VEHDWFAWEHR@U@ES/ X S H U L QUWAHHUGPH QUBLYRRY IGHD WSH F L QH G

W KR Q WW ERR\DRIIEQ RA) WE VER W K B H U L QFVRHQ\BIHIFRODNP H
L QG L YW GO H W RHD W HEHS R\WY 6HD WS-H F L @HKAHH U P LRROQAVHUD F W

$ E R DRIDBW H U P D\DXDSWH) L QGAKHIQVGHHORND G P S O R\PRIQWRD G W
RWKHRXQOSHFLOMHFWLRQ VXEGLYRWLBY XSHULQWKID@®H QW
Q RUMXOS DG P S O R\ PRI Q YU BIFRWR DWEY VINQRW KR Q W LRRQ\G U D F W
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ULJKQUVSHR VLRV R®H U L QWHBHEF\@MR Q 1RWZL WK WKBIQG L QJ
SURYLRNROWLRBQVVXEGLYLRURQS$ $ RDOQRWIOBDUZ
WW KR Q WPRQE L YLIGIKO®H L MIRP S O R\P BYOX\S HU L QBDNGIGH Q W
R®UGRHP SOR\P@ QG\L VW W.ZR® R WGH. V VHUIL\F @BY@® J U H HIFRRHQ W
W KSEK U F RIVKHD LRIV R/HH U YR BWX/S H U L Q W I IR Q W Q@/IEWWNKMLYFHW V
W KOHE V R O LXMOBRH ORHGRIV K G L Y HE S DENVRIGWDWX SHULQWHQGHQ
L @ QRIW KEHR Q W UG IEWWADAIERAQ/G L YK DIWDL OMIRP S O R\ B MVGK\M
VX SHULQWRURGHE@G® DR W K/HH U YE B VRI@ U RHHP SOR\P®Q W
FRQW UBIFWNZ @BFVE H U L QR\DGQ 8 W@ BB\ | R/VMRIOOR ZL Q J

Y L \DLOWEX S H WWRZIW K RLRYD FEH. V WUHLSER@F#D NHH FRPPHQ G D W L R
DERXMARQ G ZW HR®Y L \RIBE@ H T XENW ¥EZHR D U G

UH F R P RAHROHER DHURSS O R\B B®IW P IRMV BDFKH U V

DOOXDI HYDODMHIFK VAKRRCBUCA.SDODMI GHG UAERMELDN | RAKSHYIMQY)
DVEKRROEX@QY) Z WOWHAVMPAVROIMAMZ INVFRNRD % \KEQYIMRD
SOUEK E

_ VXSHUNFWRBOBGCILOIF W QHEHW L Q D RELIRRFMRW LR QV

—  PDNHHSRUWXEWHSRPPLVVDRGHU

— S HU I RWRGEKKWSLUHH/YV FEAMEKEHED U G

) (&7,9( " $7( 7TKVVFHRANROLVHIHARYHIRUWH \VAKRRO HDUDOG
DM

6HF OLQQHARDMIXWHFWLRQ VXEGLY LLVARHQERED G
6XEG 'XWLHEODIR) D7KISULQNKEBIRYOLGMHLQLVWUDWLYH
VX SH U YOLQIEBQUAW U YXCFRADLGRHUBMIKYLXIOHEWH VK S H U RUIW K R Q
V X S H U L QRWH-X GRRND YEH. V I QISEFAREBIHZ N FFRAEQ) \RW ISR OLFLH V
U X OOHQIGH J X O B WV IKFHERIE R DRHEFBNR) IRW ISKDD Q@ DQDJIJHPHQW
R S H U CDVDKEY Q O XFOMVHHREQX F C5W RR @ BVAEK L O B B (] 1 O GMEKL\F K
WISHILQ EMSDVQIQHG
E_ 7R HXDZFH D SUCA.SD0/ GDEHIKLS WN.AY DG \KSSRWING LP SRYHWIRKIQ)
SURNHY VAKRROSHIRUP DCFH DOG MWNGHATFKLHYHP HOWD GMMPWP XWWEHYHERS DG
LP SBP HONDSHIRUP DFH EDHGM WP | RUDOOXDED HYDODOIY) VAKRRCBUCHSDYDMIGHS
\R \XSHYIVH DVAKRROEXL@EQ) Z MO WH GMMEW 7 KH HYDODARO P XWEHGMIGHG
\R [P SIRYHWIFKLQ) DOGOORQ) B \VKSSRWY) WH SUCASDOQ\KEELQ) WHVEKRRO/
SUR HMRDCHMURGP HOADQG GYHBSIQ) WERKHUTXDIW SHIRWP DOFH DOGH I HANWHHY
7 KH DODXDOOHYDODIRO P XWW

$UWLBBH



+)  6(&21'(1*52660(17 5(9,625 $3 +

VXSSRWDOG LP SURYH D SUICH SBOV LOXKRNRCBOBDEHIKLS  RUBQY DARD
P D) HP HOMIOG SUR RAMRCBOGHYHERSP HOMBOG WAHI) WHO WH SUICR SOV FDECAW LOWH
DHD/R LOMKANRD \XSHYMR) HYDOONRD DUGWHHIGYHBRSP HONV

LCFOHI RP DRYH DG \XP P DRYHHYDODNRY

EHFRQMAMANZ W D SUICH SB0/NRE GAARUSINRD DAWMFW G WP SOV DG
JROY BOGWHSUCHSI0/RZ QSUR HMRCDOP XAl HDUJURZ W SO0V DIGJRDY DOR Z KIEK
P XWAYXSSRWWH SUCH S0/ GDEHIKLS BHKDRY 06 SUWRNAHY W RURXY EXULEXOP
VAKRROSHIRP OXHAH DG KLIK TXBDW LOXMKRNRO

LCHFOCHRQ WH NE REVHYDINRQY UG SUHYIRXV HYBDODARYY

DBZ \XOH VR KHS LGN D SUCHSBO/H I HARYHHW GDAHIKLS WO DG
SRAAAHY DG VWHIWKY DG Z HONGHAHVLIOH HIAMQ) GDAHIKLS 1O SXWXWR VFKRRO
VHHW

XVH G WA CBOEE RO WYGHONHIGP LF JURZ W DY B HYBDNROHRP SRIHW
DG LCHRBR DM GMURNHKIHYHP HOA RDY DOG\VUJ RV BJG

EHON-GW SR HMRBOGYHBRSP HOAMDNP SKDJ HYLIP SIRYHSWERKLQ) DJG
GDRQ) FXUEXOP  OUG LOWKRNR) MWXYGHONBDIQ) BUG D ARMERDAH SR HMRIBO
PXAMUH

7KHSRYIMROVR WY DI UESK DA LOMIEHG W SUIRMAHAVWNRW Z WK ¢ HHONV

AH LEHOW \R CAFRP P REDM QMR HHGY D0G J RDY UHIDMG \R GHYHBRSIQ) XSSRWD)
DG HYDODNY SUCHSY

() (&7,9( " $7( 7KWMNHRNRDLVHIHARYHI RWH VAKRRO HUDG
OMJ

6HF OLQQH&WIN\IXWHNWFWLRQ LVPHQBEW® GDQJ
VXEGLWEHRG

6XEG D ) XOWMFHVKRR] ROH 7KHERDGP D HABEDK DI X@VHYH
\VAKRRO RHE\ DERSWY) DZ UMK URROMRODOGP D SURVIGHWWBDSRBMIRD | RIVNG-ON
DWOEQ) DVKRRAQWDNVXOHYIFHVAKRRI RH $ I XOVHMAHVKRRO RHP D EH
HAMEDWKHS | RUDVAKRROKDAY GFDMG LQ D DD Z W KLIKHAMDQ DYH I HRUP HRURKHU
\RADODOG HARQRP L FKDEBRQI HY DG \WDABURYLGHY HSXADIRY  KHIIK RUKXP DO\HYIEHY RU
RNHUSDUHQEDSSRIWWO FRIDER DR Z L\ DAW FRXQIV WM RUCRBUR WIJHR 7 KH
SXSONPOSRITNRD P XWNEH LOMIGHG R WEELQ)] HHURT HNDQG UHXFHP RELOW DAKH
\VAKRROBFDAG LO DI XOMVHYFH VKRR RH

() (&7,9( " $7( 7KWMNHRNRDLVHIHARH-XO
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6HF OLQQHARDMIXWHFWLRQ VXEGLY LLVARHQ ERED G
6XEG(OLJLES GLWWKERWDINRQFXHQHROKRPHIPHARUGLQJ

WRQ@JUHHPOIGMFWLRQ VXEGLYLYWHROQJWRBD HHLLEW K H

FRWRBW R Y LSRN V H F R ® GOMEHH. ME K RRHDI L QLU \DRBIO U

G LV VWRQLTWHD L JIIRIDQIEW KR O RELIH. Y HALRQ XK Q H R &FRIRPXHIQM V

RIH UE\®/ GH. V \B UHFRU HE\WM DGV L RQDIOR R R F X YQWHRIAO P H Q W

3D UW Q H@MSHLB FRHE/WLDPF U H B DWWK®R EGF O HHDYUW G WERFRH

FRP S D VIVDOMERRFE HER XURIBNAMKQIDORXUA/Z MODUHRIQ] H3

FOUHHUDOG WRKQEDOHSXADIRO SIRIUP. R MG DSSUIRYHGE. WHFRP P MWRGHUR

HEXFDNRQ DOG \WH FKDOFHTRUR \WHO LQCHRITE\BM&RTBIH/DOGS QYHIWY

6HF OLQQH&RDMYXWHVFWLRQ LOYPHQWERBDG

' &, B7,21 062+ <28F++——25-—66(59(0,11(627%
,1129%$7,21 $&7

6HFWLRQVWR ' V K EGH. WHVG K-HEHRE<RXMWE RNV
6HYH LHRW, CRYDNRQS$ F W

6HF OLQQHMRBADXWHHFWLRQ LDPHQWRBDG

385326Q)0-33{6275<287+—2566(59(0,11(627$
1129$7,21 $&7

7KBXUSRWHEWLRQWR ' DUMR

UH QW EHW RIEE YUV SRQNVQEQQHWR W D

HPSRIZRXWIRP S U R/KHD LRIS S R U WX QU REXLIMAHVURDEE \
SODFHP GRWKKN Y HQMLDMV

HPSRZRUY HU QPRHHWUW V S R Q WRE IHBIRM\EH R S/GRH
FRQW U PEYPE RRBOR FLHW\

KH® B HKW P DHG X F D VMIQR/Q. D @ QIPGEEX\E B D FIQWH G V
S D U W L BYKERDHHDEHO DVRRQY H U W \

SUH DB UW L MAKIPAWF D G H PER P SIOWHDE&WR UNQWGR FLD O O\
UHVSRQVLEOH

G HP R Q WVWYRHRDQNDHHE MM R IR @ RFER P P X @ HW YALRERP X Q L W\
V H U DLFGG X F DIMQHREX F VR Q Q L @ SIKROU WLXWY KW VH Q H V V
FRPPXQLW\

G HP R Q WWRDQ\QHH E MM RIAHRYY LRESLSRIU W R @ MW URAY K
D QUEH G X FU QU B \D B8 K/HR FE R BRAWU R X R & W&
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FUHOMWONIRIFR P S U H K\HRRQXWLIKYUHDLGEEH D USQULRIIU Q P
0LQ QHVRMIVGE K@®HE BU R J UDLIPNHHIX F C5W RR Q\IRFVWE/R U N
SURJUD®SH U FIRAUSWR J UD@ @

FRR U Gl H@GHMEGY D BAM L WIKIDGAH DVQHSEL U S R QWKVVF W L R Q

6HF OLQQHBORDAMXWMHHFWLRQ VXEGLY LLVARQ @RBD G
6XEG )HGHOD®)HG HUD®HDXVEORE——_ DV
DPHQ ®RM®R W KHE HUDZIB URJD BV L VRWRIP P X W HWY L F H

ZRUN EON BIGRURXIW K D Q MLR\PE R GVFRB U N

6HF OLQQHBARDMIXWHHFWLRQ VXEGLY LLVMIRHQ @RED G
6XEG 'XWLHWKHARPPLVWHKLRQO
G H Y HDLRASKOH/ V L VRWD KDIFE M H UNDHRIRIP P L V VRLIR @ XIFDIWQLAR Q
DIIH F W W® WHQ MERY S U H KWW\@ B O/BIRU R WLHBLHYX. @ BWHIFW LR Q V
' WR ' DOQIG GHUDD
DFW LSYHDOSXEODREULYRQYEH/RXURMUUYLBHOXGLQJ
IXQGD®D L D E®HE HUDDO
D G P L QW YRKNERNY6HYH LOHRD, GQRYDIRDJ U DSIWVR JM QB H U
VHEFWLRQWR ' LQFONRIOQLPLOBSS U RNIDEBESOLADWRRQV
HOLJREDOH. | D WQER®FL QLY WE UYIISWX\WY OEKMY HE W V
HVWDE® Y D0 XDPMDE®Q R J UDHPWH (ORBGHE YSBRYLGHG
XQGHHFWLRQWR
UHSWWWR Y HUFQRPP LV VRLIRQ X RUDMQWRIQ LV ODQ\E X U H
D G P L QWY W6l MIPHQ L & RWSMJ D P
EIRWKL@HFWLRQWR ' SUHF OXGEUIDWL]DWRRQ
LQGHSHYEHBMERBULYRYEWREF FR P SO IU\GKH |/ PINWO® KR V H
GHV F WIEMHED J DD S K

6HF OLQQHMRBADXWHHFWLRQ LDPHQWRBDG

<28++—25-—66(59(0,11(627%$,1129%$7,21352*5%0
7 KR RIWOHYHD IHARD, ARYDIRDS U R J UYMW D EIRIKGHH G
| XQAQ) TRMHARP P AZWROWR GYHIDHI HH DG SWYDMIXAEAQ) WIRK O WBSBKU SRV HV

RVHFWLRQ 7 K<RANZRNGHYH LOHRY, QRDIRDSURJIBRP W
VXSSOHPHQMEQJI WDRGH U Y ZRIBW R J B RWRGN. VSORFALQJ
SURJWDDRGA U Y HFIHVWW. @GR S U R J IRMPHWU Y RBHVV WP QO R\PHQW
D QH5P SO R\R B §RW W X RH O\ LJREDOH. | IP\B MRHU P lODD IRI H G X F H
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W KKHR XRIE/R URND ® P S O RN SO CRAHHL DSIUR JSDBWLERSD QI EOH
RUDQL]PWISRQRULDRQGLYIRDEDORMBEGWSORWR@DIRURP
W R/HD FRHDV X E VW CHO'W L B B RWIQML R Q

6HF OLQQHMRBADXWHHFWLRQ LDPHQ®WRBDG

' <287+—25—66(59(0,11(627$,1129$7,21*5$176
6XEGLYLYSRQLFS\WHGQIREIOH | DWW WRHQU BHWEHBY L Q J
JUDQMMHFWLRQWR ' PD'SUH SDUGK EDIQ\S S O L ARVKIHR Q
FRPPLVSVRHR \WHJIUDONSSIEDNR) SURFHW \WHFRP P MIRQ P XWWAKBEDK
DOG SXEDK JUIDNIBSIFDNR) IXGHICH/ WD DUH FRQUMADAZ LW WV \KEQ YIVIRD
VAR ' DOG3XEIF/ ¥ LOFOCGH UMD | RUUHYLEY LQ) DO CESTEDONV
FRWEHGH VWOEDOMY DG UANXUHJ UDQMVAR XVHURHDURK EDHGP HDXUB/R SIRIUP
RXRRP H/\R J HOH.DM YDIG DOG UHICE®! GDB\KDADUH DYD OEGI VR WHFRP P MRDIRU
HYDODWRO DOG SXEQE WHERWQ) SXERHY
6XEG *UD@WW K RAKLIA/R\P P L VRLRWBIQY W D B/$HUR S D RBW LR Q
DQDYDLOHEHD G QY F O X061 Q DIDHWF HX 9 B G HUDADRZ D U G
J U D YWVW DEDR MKR-ERAKZRNN6EHYH LOCHRD, RDIRD $ VO H R QW
J U DHODAP B \EWD Y D L OFIIPGINV U R SRIRISBY B BD® S B\QMOW DWHZL G H
SURSRWSRU\R MRGX E X P EMQ R DRIGIMVRDGF O X @/HBH WURSROL WL
J U DSUR S RWKRZNG D WHZDSGIAR S RX DY F R U HRAHIRMIX EX UE D Q
PHW UR SRIGIQNDIU G UQ GWHER P P L VRVIL R I ODHBARVER QWH VLG H QW L D ¢
SURSRYBOQHRQUHVBGRSRVLDO

6HF OLQQHARBADXWHFWLRQ VXEGLY LLVARMQ GRBD G
6XEG3RIJUDPUDLQKBRPPLVRVAW@WRYQLOBEBNUFHYV

RULHDEK D QR G L] D \QLEH WS KIIHO R \DRYSIK \U SIRMW K H
SUR J BE5P

E X LOD@W RIFRR P P X @ HW YALKEBIR ¥ DKHARP® X @ HW Y L F H
WUDLOQEBQJ

SURVLGHIX.ATFHROLQM DY SHIRWP DOFH EDHGP HDAUP HONQR SIRIUP
PRHY

6HF OLQQHORDAMXWMHHFWLRQ VXEGLY LLVARQ WRBD G
6XEG OLQQHVURMWIEFRUSEIJUDMS 0L Q QHVR WBRWS V

SURJUBPW D EWRY R WBGHIRS/6HYH IOCHRD, QRYDIRQP H P E Z UWDK

GDWD EDREGHP FRERDQ QW H QN A UNWRWHBRD SYWU O RE D O
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+HDEGV BUWRWJSDRYLISWEHMUBINIRQ GWHKRI B DR Y LIEGAGWDQ
V F K RALOWKY X A-HYQL\QIAHJUW K Q R X DKOMRY D ODXQWHHBIBKOQ. W H U D F\
V N LWORKL O B WHINRU D G H

E/LWHS DRV UGPRMAKLYE G LPMERBRSAO\WKSHI RYLVLRQV
JRYHUQIW BUWRB YR PHDAE&ED YW\DKHQ GHHFWLRQ VXEGLYLVLRQ
SDUDJE&DSK

F 7KHHERP P DR P XMNYXEP IWD HH X BOWHSRWWR \WH G DVOXUHWDNHR G/
DIGHDOOM/OMIA SIRIUP LR AHMP ICHWHH AR R \WHSURIWP VXQGHMLY

VVEAYIMRO

6HF OLQQHMRDABXWHFWLRQ LDPHQ®RBDG

' 0$7&+5(48,5(0(176
~<RWZRIVGEHYHD LOCHRD, CRDIRDJ U DIG W B X VAWK V HIBW IO Y L Q J
D O O R ZIRFWP S O RABIPHYGHHFWLRRYG R MW K8 W HIHYH@® X H

&RGH ZRUNHRKSHQ ¥R WH KMHMHDMXKHWIS DOGHDODIRY
IRHDBSKIRJSDB W LB RS G WQ L \VHY S D QR K \QWRWF HH G

$SSOLEFPQRXURWR X LDFIGDI R UBH W H UP\WQHRP P LVR KR QY
EKKVMRURYREBERW ISHRJERY

6HF OLQQHWRBDWMIUXWHIVFWLRQ VXEGLY ULVARHQGEIRED G

6XEG,QWHUWISARR UKA R P P L VR \RVMA SNRAUSROEED DODDD W\R K H
OHJLVDIDWRKWHHBER P P H Q\GRKDLARIGEW R JUD P

6HF OLQQHMRBABXWHFWLRQ VXEGLY LLVARMQ RBD G

6XEG 3HUIRUPWQB FY\MA HM6 \- X O\ HD PIS S URGK® W
EDW.GXFBWRRORWM Y HIORSB S O HBFHQUN R U IV M I QIHR
S UR YLLGE R U PO MALHRIERP\ S0 \WHKG HOUIDED\GH UDYRIQRHH D R M
DV V H WWHHIHHIF W L YRHDQGDEMWH G X F [5W RR Q )IRBUNXLUHG BRI
GRIWADONMAHY DOGSRIUP 1P SURYHP HOMV KAHU D PN Y @RHKPREWS H V L IWGRH G
FROGBRM KR O O RZR BN W F RFPGHVD WWEHKWDVER P S OSBWAISHRR)
SOWASDIY L @V KOHG XE@WH G X F BWRR QD P
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G HPRQ VMPISI\R M B RBLQWMMK IDBAYHIDHD GALMMSHD N L Q J
W K 8 J 0 DWDK J XDXIRHH UDUFR EDRI® V(10D OWK J PB I L VOLQWGE R Q
R W IOH. W WD P\O V
SODFHRHBWHQRERPSORWRR QY VHHRBYEDMALRIQQLQJ
XQVXEVHB &G REQWBEYD Q FEBHQW
UHF RIDSYW F R QQG-IXUBR © ORPWW FR J 6@ I ML DTH QW
UBANROLO SOMASDNRDIOWHAYHURDY ZRNSIRIUP 0 IOCHRBICP LO
LOYHWE HMBURIUP DG | RRG \KSSRWHFDIRO DG WIQQ) SIRIUP

E$ GLVWURRE LV WWW BWNOFES U L YIR/OHS BEQR QL] DWLRQ
SURY LIBCR G XEOWHLGX FIBWRRODP H WWKULINT X L UBHB H Y MOMR SL Q J
W U D PN V QBDPVRI@ L WRKEHR)W W/ KRO O RZHW K RGRORJLHYV

FRQ G X BWH®UR DO RZXX SR

VXEPLWWXGE RV PDYERORIEGH G X Q X\ EHGD W D
PDWEKLQJ

'DWUIHO VREVEDH@ BQR\P K\EW R O O HRMEW® XD URGIQR ZL Q J

SURJBRPSORWDRRIH R O O B K MMHKEW X G ¥ Q WR IONOGIRSZ QW D
UHO VSO R\ B H Y WRWAWR R O O H @MNHIGE M O U RVGIQRZUWRIU D P
H[L'\W WLLH O VR GFGW KIS Bl F RKHGFRIPEIHF R O O BB IGBH UDQ J
S UR J UDIPU

F:KHOVWXGB®RWR JUD A T X NV iR GV /MY X GE-RGFB MBS X U L W \
QX P EW KAV X 6 X EW) RW L O G L WRWHRD VX.QG H U V \W\IRKGHD € G HQ W
W KD W

SURY LVGKIR B 6BIG X Q X\W EMRE W LIRQERERDG Y HUFWWR. RBH
W D NDH Q LVQR/AV X G W R/W X G K R RYRIMKRU R WL IBIR F BBI6 X Q X\WE H U

W KUHH T X.PP\DWBH) GHHFWL'RQ VXEGLYLVLRQ

L W RV X S H R WVIVGGHRVF 16 D16 X Q X\ EIHAL @ & V ARV VWKW
HIIH F W L \YRHVQHKSHU R J B IPU D ANK/IVIX GMHCEW H/F B W @9 G

W ISR FBBIG X Q X\W EZH.E & K D B HVBWKIHS D U WR(HEQXW D W L R Q
0LQQHAR BN B OBIQIYL Y H UILRR HINKHY GFDIRD ' HSOW HOWR

+ XP DQ6HYIFHY D G¥8H' H S D U WRA(HPG W R \ PEHEWR Q RAHLYFH O R SEH Q W
R U GAHBLF F R P S\OGH I S-RAWEAHRIRO GRAUEHGLOSDIIWEK D D QA1 Q GBM
X V HISD QR W IS M U SR H'S RWBRQRGV K R Y H U Q FIQQWL V@ H V

G$Q QX DG DY WU RRE LV WWW DUMNHORES U L YIRS UR ¢ W
RUD Q L ] B5W RR QSALRIIXODRGVM KLV F W IX RI@/U Z BVUNEHU D FO\L\@ D
FROOWRWHSD U WR(KEQX\W D \WR B/ GSEK U S R YDHR\Q J L W X\CALEWHRYH
HPSOR\PWQRW X ¥ PVHWX GHIGBMRILIYF VWAL KRS D U WRP(KEQX\W D W L R Q

$UWLBBH



+)  6(&21'(1*52660(17 5(9,625 $3 +

P XV RUZ DVUER F I6BIG X Q X\W E WB\KHS D U WRP(HPGW R \ PRGNV
(FRQRPLYH O R S\PRIGHF W URRIDMF BB BEBI6 X Q XWE R UR/U P H U
VW X ZH @R IG H WHIS®R OW® GHHFWLRQ 7KHHVRGWRIDW FK H V
PXVIARSXUSRWHMVIVF\WDIORER Q V LALWWMIQNY T X L U R RVHERW. W H G

6 W D&RHGWILWOHFWLRRWKIRUNIROFHVWPRQW EWFRPSLOHG
L@ORQJLWRGR\QEBS D UWPHSW R\ PIHIGR Q RAHYFHORSPHQW
D QUGH O HVDW KIS D U WRP(HEQX\ D MWWV & URN X P P [EID\W RBR\D R W

L G H QMHLID\G L Y\.\B X B EKQHA &/ D U WRA(HEQX\W D VLR 19 O M/IXWKP P D U \

G D W\ DX\QHG ILRIDIG EOWHLG X F BW RR PPDXROFEVE D VRI@ KOHK P ERHWU
SHUFHRMWD 3 BEZHK @V QUKUHR WL IG6HR EBBIOX QKWERBE KHWKH U
W IS R JUB P D O EDPMID® Bl R O O RZX XY BV \RIBIDEVIDW FK L Q J

) (&7,9( " $7( 7KVVHRNRQLWVHIHFAWHWH@ |RBZ 1Q)) ¢ (DOHIAR HONV
DG CESTHY WURXIK \WWH VAKRRO HJ

6HF OLQQHMRBADXWHHFWLRQ LDPHQWRBDG

0$*1(7 6&+22/$1' 352*5$0*5$176

D7KARP P LV \RHREXFADVBIRROY X TWWMGHRH JUHIJDWLRQ LQW
RLFHQOGHHFWLRQ VK DZOUGD WWHK BR @ WDUIFKWD U \8 K B 6 GF
VFKRRE YD QDQ®H Y H ORBL@HK RIRIED J GGHMR JUD P V

E * U D Q M/F L SROMGWIRYK i DRCRAD M Q GS-OUU D J DEVER/ WD EO LV K
R® S H WP W HOMAK RO D J GGHVR J D RBU R YL@ X GZH. @AR X D O
HG X FDWS R R D@ XD QMAH \SRBI\E MIUDRR/D RQ

W H D FZKHSJWR YLLGBVHA URKYE MU RIJRANK CLHDP\D Y QUK R R O
REPDJQHMRIUDP

HGXFDWDRQBORI AN DVRMY B HKHURY LLENQM URXKFEW LR Q
V HU YWRWX AHIPW YOHK RBO JQHVRIUDP

F O H WIXFOSQRIUMB/IRS H DB IV HOHAW RO J (SHVR JU D P

HTXLSMTQWS P B QW H@RIDOFEHD AWM W X336 @ QREW K H U
SUR SE HWH/RGS H DB IV HOHW RBO® J QHVR JUD P

PLQRHPRGEBHG@IRS H WD VHMW RRO J SHVMRJUDP

W U D Q V SIFRRWW OV& WKPUAD R P D J QHW RO J G8HVMR JU D P
FXUULEXOXP

SURJBDP QROQ\BW D QX U U L BXYX R R BRDIOHW R R O
R @ D J QHIR J DIBP

GLVVHP LLQDRW FRIG/D ROHW RIRGISD J CBHVR J-UERE V
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6HF OLQQHBARBDABX WHFWLRQVXEGLY LVARMQGRBD G

6XEG 3HUVRHWYDQHDBWJIJHD1IRWZLWK DWPORBYLIQIL R Q
L@ XEGLY MW KR QWW EBHH\S D U RIPIHVQAX®IQ V W USKHHFWRAIRAD
DSSOZKRW RU \HDRBJBHQZKR

KDWR P S OBFRMN ®YGHU LN 8 ¥ F D \DICRRQV WHBMIIMS UHY LR XV O\

LV V XBGILG HQRIPIQ R W KWHRW ¥ Q U RLGROLMGK H U

LDS X E GIUA YADWR-P P H WGAULLINGE X F C5W RR QKBNS S U EY H G
W KR P P L V VRIS XQE®WD FHD\@WE KIDQW¥ O KGBIVVIUGERIK LQG WKH ZKHHO
WUDLRWQJ

LD@SSUEHUKGQG WEH LAMHHTSW RR @ R IMQKR/MW X GV QW

UHFH LX0QJIMDL\PHUXDRRIPRIDK R RN WM D QR § BIFWLRBQV
DQGS$ WRM XGHERWNWRZ DKIFEP H V RK

ZREMHYNE-DAME-BIGW KV X G WO WLRPH F O DV IV LWRERD LZQ MKJ
FODVVRIRRIPD & B O EYWAIGHR P P L V VRLIR QWD FHIQBWH WGV
SOUHDY FHWY, HSWHVMGHOW KRP RIFKRRODQG KRP H FDWUIRRP. GUIYHMGIQ) \WBMVR)
\WHIRP CBSIRVHGE\ \WHFRP P MWRHJ
K DRVR P S OW Kbl BV VELKFOR/HQ V W U@ WGHUR P& X F SW RR QD P
K DS/D V DW GRAMWKOHS S O LIF DHOAML J\K W
KDS/DVDEBSDUWPHQW VIDRRMQHE '8 I HIRUGRSIVO R MY UHD |
oDZzV
KDRVRPSOWMKWH EXDESEGL ZKWPR WD SSURY HIBL WK H U
S D UHIKQNER W K VIL@/H/HD FHR X V HIXW PR QR §1S O RRIDROMK HU Z L V H
W K H.QV KSHD U R § B/R RWHISHD U K QR YWEQ Y WRRIGQV KHHY HVQKAH '@ 1R
F R XRUUAG RIIX V W\R IGHL QW KSHD U R @ SR RWHISHD U BIQEMK R/ PHL.Q R U
LOLYRQLWHPWR LG R RO/ SWK HGV KK D U & DY QY WRRVGK H
PLQRYUW KRV WD UR @WH. U HENYIRMU D Q VO MMSRQRD O @ R L KK H
F K LWDHSV IRGIHW KHHY HIBW U XRQWIIDH R K DR L YILDQN RRW K H U
RUX D U GRUDED U IRBW K H OHUBHP O 'Q F L BVIK\WRB KOS SOLFDQW V
DG XGWRXD/GKOWDRLRHPERD G X®\W O RHRY WGHEBMS SUR Y D O
UH T XE WHGO/D KR & WY HQ\. ¢, FROIWHDHRROW HOHS S O DFOBZEVS H QRW L W\
W KSHD U H R DW ®LENS W XOVGIFOW B A LRHPER D G XI®\WWO RD A G
KDS/D MHHHHTXLYHEWLRQVXEGLYLVLRQ

$UWLBBH
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E ) RMHSXRAH/R GHMP 1QQ) ARP STOAHZ IWKN\KH FHWY, FDNROLO SDUD) UDSK
D FDX\H MP L WHARP P DMMRHIP D UIHDAYHL FDAROR DWYGDNV

KRP HAKRROWIXV 1 URP \WH \XSHIQMIGDNR \WH\VFKRROGWMIPNOQ Z KIFK WHWYAEHONV

UMGY BOGWH\VKSHIQMIGHONKDOSURI GHWDAYH:, FONRO

F7KHQ VW UXHFWEYRR)O R @ Z\Ri D UMW IGD R/BISSOL PG L R Q
PDEHHQHZSRS®\P ROPM HT XWWKHHRUVVXBOROVWUXFWLRQ
SHURDWMWHFWLRQVXEGLYLVLRQ

6HF OLQQHAMRBABXWHFWLRQUXEGLY LLVMARQ RBD G
6XEGLYLYLURQVBYKIBHS D UWPKHEDEH G LDMY-RINGHL FHQ V H

RIDG ULXSIRUH FH IDYHFR WAGHU L YFHRWQ YLRW LR Q

P D QV O DY B KWBURIBQRS H U RVDP R QMRHK LRFBDBHL P L Q D O
Y H K L BRORPL BRUGHMXQYEHHF WL R Q

DYLROBRWHRWLRQRU

DIHOR@X KR P P L VR/IZ R QPR R WYRHK LZFDD®HY H G

| D L OXRWRCSGEL V FIORNEVQLBN QGIHIN H T XX Q BWBHF W LR Q

L QV Kb HRODIP R WYRHLK LOFFCFHL GUHHQY W D@V IGEHICRVBHA U V IR@NDXOU \
RDQRWKHU

S H U NRXAUKPHD N LRQDI D ODAHG D R VW D WA W HBEH/S D U WP G WY
D QO® DZH O DMRLHBBIFDIRO R Z Q H UR R ISH U R\BP. R WYRHK L IEFOEQ)
ROWHFH WY, FDNR UATXLLHG XQEHMARINRD WEQYIMRD  SOIJWSK D FOXH

AP L VR DWXH B LOXKRNRD SHP VR DKRP HFEKRROWYGHN

H [ F HOBWKMLWE VR MRKH 1S B IRWHWGKHBVK BHUR IY LR O Z WML R 1 Q
SHURRGPRQWRR WIS RYLRERQSWRE W KK RHAK QLFLSDO
RUGLQBDQDPRWR® IRUZDFEKD SWHRDK L MKOH F XK BI\GH
SXQLWXISHERQYLEWRBQLVRQPHQW

W ZARP R UrH. R O DZALIMRKQANEH D BW PHLV GHP RIHIDBMHV FULEHG
LOHFWLRQVXEGLYLSDLERDI DD S K

W K RRIW G H P RDHIQ®UH V F WIOFHHRGV LRQ VX EGLYLVLRQ
SDUDJEDSK

D ®IHQI@® QR W WHMKBIFR P P L W@ KIGV ZW KB B U R X (RWV
UHY R WIKSU L YOHLUF MW H

DY LR O RW [DRSG O L\F HHEBIGELDS H U BRI Q YLIGY F HRAV
P L O$HHKUR XK 1S H U VRIQF NPQX VMU H Y RIRMGP R Q WRKDIY LROBRW LR Q
W KALOYD RWR DO R QB HQL PXHPURR\VA. P 1S S O LFQ&EHF W LR Q

$ RU
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E7KBHSDUWPEHEBEWH G LIDNNY-NKHF K ER®Q G R U \RIDKBHUQWH U
XSRIHFHIDYHFR WEGHU L YFHRQ YLRW KIRIY GHP REHISWHV FUWIQEH G
VHFWLRQVXEGLYLVLRQ

6HF OLQQHARBABXWHHFWLRQUXEGLY LLVARQ WRBD G
6XEGLYLYLRQD W LLRVYJ IMB®G U L YOHLUF MQQAD YOG L Q J
FRP P H (GALDYOHUF RQIKHE®CQ O DR B QS HU VR Q
WELV SKOIXR/BIH U WIRK LV S O IDE B RVVHDQRRWLWLR XV
R UU D X G X D®\YGUDENGHLUF ROV 19 Q HIVGRMDW LEFDE®/ L R Q
W@ H @Y GHH U VRQL VCH.UF FROV. 19 Q HIVERNWDW LR, F V@ QRWQ K H U
SHURRIQ R Z LK O WKW \N K HBYDRIR W K H U
W& LV SRADH S U B RHRE/Q QG U L YOHLUF FRRADVLIKY) Q HV R W D
LG H QW LR F DB WR/QHREDHN VR Q
WRVDBE, F W L Q¥ D RR4ID RVEEL UVRQS R OREFHHRW @ QD SSOLFDWLRC
| RDG U L YOHIF FRAD\LI® Q HIVGRMVDW LR, [F (RAWMRRQR Z L PD &MD O V H
VWD W RBHRDWR Z L DR Q FPDOV H D EMBW K H B R PYPRI WD X@ Q \
VXPKSSOLFDWLRQ
WRO VEM®U L YOHUF ROV I Q HVRM@W LRFD®/ LR Q
W DINGS DR W IGHU L YOHLUF BFAQ D PIL Q DRDIGRROR KAFSUH U P L W
D Q R W/ARHDAN KHH D P L Q DRAMLKSIBINU V R Q
WIRD NOWF R X Q WGHWL WOH\F RROV. I Q HVRMDW LEFDG/ LR Q
WRVW KQHD FDHOGED RVIEIL LRIDKQ R \8 K H WIRQS R OR EFHHIRIW K H
S X U SERRINDHD \LHBBN\Q WR_Q\HL PRRCKSHR O R £ FHRU
W@ LV DY D GLA YCHF D@R B Q F UBIN G R BBV S HRGIHYGH U V
O L FHRYHHU ¥ R R G L YSLLUQLY LIODHEM Y QW K GRIDE RV DGDLYHU V
OLFHR@\WOR UG H Q W LS ¥ D SIRRRHV
\R \XEP VDI DOH D1 ¢, COWRUNUEAP. HOMNR \WH G-E00R HOANRD WH FH Y, FDINRD
BTG XQGHMRNRD WEQYMRD  SOJUSK D FOXNH WP L \RIMWKH

B0 LOXKRANRO) SHIP VMR D KRP HAKRROWGEH WV

6HF OLQQHARBADX WHFWLRQ VXEGLY LLVARMQ BRBD G
6XEGLYLMWHR®VVXHEPLQRRU \HDRBJBEKR LV KHRR UN
RO FKRBP@/XUVEOKRROWWR OO WER®H SOR\PHQWLZKED W H
FHUW IVKABHOHY RIQE \W KHF K BREW X SFWL QW KR SHQMOWHQGH Q
D J HRM/R PRAW ISHIU GRIY L J @ DWARKHS DRI X F D \BUEREHSHIRD

LOFKDJHR SRYIAQ) LOXNKRNRD | RIWMEHIV HIURBG 1Q CROBXEDF VFKRRY XAaHJ

$UWLBBH
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VFARRD $ VEAYMRD 7KHPSOR\PHQWLKABBMHY RIPER U

DVSHFSR¥LIMMBREH VL J € P Y/OIB\GEK EHY VRIO®W KROORZLQJ
FLUFXPVWDQFHYV

LDPLQRWRHI PSOR\BI@F F X S QWIWRRK LE\WWW BBWRP XOJDWHG
X Q GVHHF W LR Q D QEEW Y L G MQXFHE H R VMY \W VA W IHUARNRGK\M
SURVS HP\SDRBAG

L W KSHD UR @X\D U @ MDHPH. Q RRIQ VW@ WANP S O R \ DIYGW

L W KNV XUTHEB O LW ¥PH D REK \ V L FIDG OFEKOHQ G\W KWERIE
L@ XHVD/QEQ WEKIHDUL \W HEHHW @/W HRM P RIUE ¥ HUEYSG UP LW WL QJ
W KPH. Q WRR U N

6HF /DzZV FKDSWHWE W MREHH F WED'MBI P H Q WRB D G

())(&7,9('$7( 7KDAHFW HR-F WALRGHDI\R O O RZQBQDFWPHQW
D QOES S OVRO\G L Y ZE RIR®'® OWW B 5K H S D S D R/ J-EREPPHIGR

BI1QQ) CROMMDBOW K H V F K RHIREBUBMJ 7 KHYFROGR 7HAIQ) \WKDD
\EP IWR\WH NLOGHI DIMOWURXIK JWDEH ~— HXFDINRQ ¢ (DUAHDUGWHRP FRP P WY
R WHGINMDMHE $ IO DSRIUHAW UHRWRO WP SBP HOMNROR \WEHKHJ

SHIRP DR DAMAWP HOWKQGUSDIDIWUK G

6HF 5(&200(1"'$7,21621 &2816(/25 72 678" (175%7,26
7 KHARP P DNMRCHIP XWAXEP IWIR WH GINDMH B -DOXDY
UHRP P HIADNROV T RUSURYIA QY BSXEDF VAKRROWMAEHONV Z WK CHHHW R GHHOHG

FRXQOHBRY R WDAKH FRXQHBRUMR MYG-ONDAR 1O0  LAXHRL SXETF VWKRRY

OSSR P DD HPXBY WWH DYH.IDJ H FRXQHBRUMR MVYGHONDAR 1O SXETE VAKRRY \KURXI KRXW

\WWHS QWG 6\BMY D/GAMP ICHGE WH$ P HIFDD 6 AKRRO&RXQHRY'$ WRADINR) 7KH

HRP P DWRCHUDAOR P XWHRP P HIGOESURSUDM SUR RAMRCBOMR VWHEHONDNRY | RUTEHOHS

VAKRROSM AKRBI MV BUG TFHOVHG DBRKRODG FAKHP LHDOG-BHGHR FRXQHRY DY

GNP LCHGE \WH DNRBCDARADNR WSURHRNY \WDAFDMFXOIUJ RS R SR HMRDY

6HF 7,(5(" /,&(1685( $' 9,625<7%$6. )25&(

D 7KHYRDGR 7HKIQ DOGWHARP P MBMRHUR HSFDINRO P XWAROQ® FRQYHH
DG | AWM B BERY BN | RIFHWR GYHES UHHRP P HIADINR)Y | RUD WY LHWHIHS

WEFKHUDEHOXUHM WP FROUMMOZ WO LOHRU6\MM VHRNRD ~— $ VVEAYIMR)

WK J WDV ISP MHGRO

CESURSUDM URVHIUAK EDVHG SUR HMRCDOARP SHM HHY \WDACFOXGH FRQMONN @Y
DEBWHH SHWH ARGIH UHDAHW SHEDDARD P XANAXOMIDOWN.QY XVHR WGV

$UWLBBH
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SHIRP D@D DOGWNAY | RUIRMIQ) AMYHOKLS [P RY RKHJARP SHMHBH/\KDN

LP SURYH DOVXGN GDOIQ) RAMP H/

RYRQ) WEHHJSUR HMRID0) URZ WAR HIEGI\WCHHY W GYHBS P XGNBB1
SR BMRIBOARP SHMHAHY

BRDARAP HONX WP | RURYDODOINY \WEHKHY SHIRP DIAHWDAY DRI (HSZ W
MY SHABWNROY BJG YOOH DEEHG P HDXUAVR - MYGHONRXARRP HY DG LCFOXGV DD

HP SKDAVRQGHYHBRIQ) WHGOV UHEQ) DOGOMIR WA@Y [P R RKHUP DX DG

RXAMRP HY/ DG WHRIQ] HY DG W DB/ \NXHHM XOMAHY

DQH SHABNRO WDNMIAKHY SURTUAN WURXIK YOURXYV M H/ R \WCRKLQ)
SITRNAHWURXI KRAVWHUWEHKLQ) FDHHLY/ DG UHHHYH RSSRIWCOMAY | RUBDGIKLS URBY

FRP P HOXUDMZ DN \WHUSITRANAHDOGHRP SHMR DG

DSHIRAF HYDODNOR WHOHHMQ) VWKRXUHWR GAMP LCHIWH [HARYHHWVLO
P HHNY VXYGEHONV GDOQ) CHHB/

- KHOGIYHBS Q) IWUHRP P HIDNROY WHVBWN | RUAH LY HIFHRXUDI HS R FRMGH) OP R

RKHUUARXAUAH WHGINWO0 RGO&RH7HAKIQ) 6\ GIYHBRSHGE \WH, QMIAEAM

7HAHIS WHAP HOADOG 6 XSSRY& RORWXP

E (OKR WHIRGZ 1Q) HQMW/N\KDOCESRONDP HP EHMR\WHDOGYDRY BN | RUAH
( GHENRQO LAHRE WHO LQHRDS WRHDNROR 6FKRRGH GP LOVDRLY WHO LOHRID

$ WRADMNRDIRUERBIH/R  7HIHKHJ( GFDNR) \WWHO LIOHRBS$ WRADANRDR 6 FKRRO

SHYRQHSS GP LOVDARLY WHO LOCHARB( GP HAMY 6 AKRROBUICHSDY'$ WRADINR) \WH

0 IOHRU6HRIE 6FKRRBUCHSDY$ WRHDINR) WH3DWHIVE QWG1 HE RN \WH

0 L[AHRBYMHNV3DWHIKLS WHO LIIHRBEKEP BHUR &RP P HIH \WHO LOXHRL

6 FRRO/RDGB/$ WRADINR) DGWHO LOHRBS WRADNROR & DHHJDOG 7HKQHO

(GHORY 7KHH HPAWWHAUWHRARUR WHYRDGR 7HIKIQ) RAWHARP P ABWRCHUP D

CESRONBEWRCDODGYWRY BN IRIHP HP BHY 7DINITRIHP HP BHY/P D VHHN DGYIFH

|URP WH( GHDRU  HYHBRSP HONDJG5 HRRXUAH & HOMUDAKHS QYHMW R 0 LOHRBR)

GvHBI Q) DURWVHDIAK EDHGI WP HZ RINTRUDGI T HIHQNDMS QRHOXUHM MIWP LOO  LACHRD

F 8 SRQUANHMAKHHRP P B RHJUP XMABURYLCH WHVBWN | RIFHZ W \WEKQLIHIO
¢ MABD DG REHMNGSRWHYRY

G 7DINIRIFHP HP EHY \WP VOGRKHMIN | RIFHP DY DIH\EWRAMRO LOXHRID
6\MMY VHANRD 7KHARP P MWRHJP D UHP EXYHBWN | RIFHP HP BHY/IURP \KH

" HEDWW HOAR ( GRDNRQV EXUHOARSHIDIY EXGIHNEXWP D CRWARP SHODM VAN | RUAH

P HP BEHY/1RUMAN | RIAH CRRWMNAY

H 7KHH HPAMWHAUHARUR WHYRDGR 7HIKIQ) DOGWHRRP P DWRCHUP XWV
EP WA ) HHXDY DNROAS-BRYWR\WHHXFDNROSRIA DG ¢, (DCHHARP P WY

R \WHGIMNDMHUWHRP P HIAQ) DAL HHNMS WM LGHWEHKHUGHHOM Q) MAKRMUH

$UWLBBH
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| 7KHBGMRY BN IRIHH SUHWVRY) HBXDY

() (&7,9( " $7( 7TKMVHANROLHIHAWHWH |IRBZ 1Q) ¢ (DCHIRR HONV

6HF '$<*22' )$,7+ ())257 (; &(37,21
1 REMWMNEQ) 0 [AHRDGMIAMY VFANRD & VVEAYIMRD  RURKHJDY
VRWHFROADY \WWHO LOCHRIL6MIM + LIK 6FKRRD HIXHP XWWZ RINZ WS EGDQ 6HIRU

+ UKI1Q, Q3 SHIHOWHKRRO IMWMRM R $EBQ 0 HIRHEHRJEW 6FRRAQ

, QA-SHIEHS RO IMMPAL R 0 HORH D61 HZ / RIEAR 6 SFAHIGHIR A LIK O

, @3- SHIEGOWHRO MUAWML R 1 H | R 6 IR W KHS HRK VFKRRCDUWBQIHDY

LOMYARDMF FRQHIHAHP P BHOIKISDWUD @ JRRGIDW DR SVE \WHVAKRROR

MO D HFRQHHH

() (&7,9( " $7( 7KVVHRNRWVHIHFAWHWHA IRBZ 1QJ ¢, OOHIRN HOWV
DG CSSHVWURAIK HRHP B

6HF ,03/(0(17,1* $3(5)250%1&( %b6(' (9%$/8%7,21
6<67(0 )25 35,1&,3%/6

D 7RIP SBP HOMKHUHIXIUWP HOVR 0 LACHRUGMIAM VHRRYY %
VEAYMRD FODXH DG % VEAYMR) SODWK E WHARP P MWRHR

HADNRD WHO LQHRUS$ WRADNROR 6HRIA 6AKRRBUCHSDY DOGWHO LHRIL

$ WRADIROR ((OP HOBY 6 AKRROBUICH S P XWWARQYHHDJUWRS R WHRIQ] HS DG

XD, HoH SHW BOG LOMBANG WIN-KROHY ICFXAQ) SUCHIY \XSHIOMXE-ONV

WEHHY VAKRRCERDUG P HP BHY DG SOV CP R REHMEN-KROHY R GHYHBS D

SHIRP OCHH EDHGM WP P RGHO RUBQOXBED HYDOOMY VAKRROBUCHSDY |, QGYHBRIQJ

WHM WP P RGHOWHJURXS P XWADABDWWRMAHKRZ  SUCH SO GAYHES DUGP DQMO

KL KMWEEG/ T RIVG-ONEHIRP DCHH

W RIRXV EXULIEXCP

TXDOW LOXKANRD

DEXAMHR D) BUG SR HMRIBCEHKDNRY
FRCHANROV VR H \MECDCHRP P XQWHY/

M WP LF SHIRP DORH CAFRXQEEDN DG

GDAHIKLS BKDNRY WDNRSDM H I HARYH VAKRRY 006G 1P SIRYHVHKRRO

SHIRP DR ICRXAQ) KRZ VRS0 RJ P SBP HOMXSSRWOGYRDM I RJ HRP P XQHDM

CERAWBG P RMRUFRQMXRXV DG LP SIRYHS GDIQ)

$UWLBBH
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6HF OLQQHMRDANUXWHHFWLRQ LODPHQWRBDG

$ 3/$&(0(17,1$127+(5',675,&75(63216,%,/,7<
7KH HV SR Q MUES KD IDYQV UDXGMBALURYQRAIF X LOLGD& LVDELO LW\
WHPSREODE®® R \EK M WRIBIFONO\VG U H D WKPIHEEN W H URWV® H G
IROORZDLQQHU
D7 KB LV \R UHRM GRHDE K BOKAEBIDIGH. V W @ K E WKEK L GG UWH Q W

AWNIFVWHDAEQ BWMAGHLR WHARP P MWWRCHAKDOGMI (OMWHAWURNR UG FH

E,IDG L V\R WIKFHWY @HH V LGLIHQAD DBESHNS RED DBVEUHDWPHQ W

W IGH. V \8 O DFAVISE SFDOQ/R WDLQXE. WHKUHH V LG IHVQEBMRLSFS/R U WHRQ L W\

S D U W LLFQVSSBONDHF HPHHFLW KR @ Q P P H GH B HQ § O D F HPIBI Q W

S X SIDH F H \DVIBL\P R Q V W R D IHEVWRHWH. G IHVQMURSFDAU W L ALGB DW L Q J

W KHHP B Q § © D F HEPHHRLWMKBHDV W @ K IE WIKSEX SIMMHP SREODEBG

P X \Q/R VWA HOHH V LG HVQRWMHKAHA/BI I Q § © D F HPLMAQKMBD \¥KH HV LG H QW

G LV W DXSWRY BX VLGB DY WHUF H IQR VRN P BHQSODFHPHQW

WRH T YOHI/S\S R U WRQ U W \LLFQY SIEONDH HEPHHRWZ KR @WKSHD D F L Q J

GLVWXWPAKMBIQRYLGH
F:KH@FKLOWHP SRSODEEED DQVE U H D WPGISW R JUDP

ORFLWIA® &K M U QUBFEA LFORI W WEX B AW WIKGL V \R WIHRFAL G H Q F H

G X U WQED D IQVE U H D WY PGHOQMR WIHAM. G MIGIFVES R ORBLERYL G L Q J

WUDQV SWBQ® R IR D BVE U H D SWPRIIDDBO SSUR S GIXFWWLRQDC

SURJUDPKHK L QIGH H V LG INQRD HRAW DEIDD V ROID\EWBRGW LR Q V

WUDQV SR UAHEWL R Q HFRXEUDN H QRAJ G\W KFM LSOGED B BG DR D U H

D Q\ U H D SPRIJIDDVE KUHH V LG IHVQMH E FIFYRHSA W KRHU G\W KW & H

UHV LGIHQRMK WSAMR WL GBIQ V S\WB QI® R ISIY R J X Q P\ KRR XRUUN

DJHQRAIGRIW K H 7D ID\QH S RWKAIREY@E MR Q R Y EGMIGH V LGIHVQMU L E W

G X U U@ J>RHW B W KFW KHH V LGN IHFHV LEGIHVQRAD B AR YW IG H

HG X FD WU R QIDIDPF K 2 R\ WIGL V \R U IHRA GIHVQHH L @@ WL GRHWD F H

L @V IGH. V W @ K E WKIGHDW U H D AHPQLRIMRIF EEWSHDGL\® X L W R®W W U L F W
G:KH@FKLIOVBHP SREODE®GH VL GHORVIUDBD D) G

W U H D W RHROQ\W H 8 L 8 W Q@ WE WKEK LLORBO DEY BV SR QRALEFOYL G L Q J

D@®SSURSGXFW®WUR QURIPKH LIDWEBH F H WWDLIQ V SRKMBIKMM L R Q

F K LLOZGNV W HVQKSHE G & D W/ R DUDIDRGX \EWD KBH. V \R WIKRHM. O G WL G H Q F H

| R W KOHF WRXFDROS U R Y LVGHSIY R J UDDDRPX W QLIGOHHFGN LR Q H [ F HOBWW

SURYLGBG DJWDRZ HWAKHR DO R G JD QW U H D RFP\HQWX UQ H G
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E H KR DF K LOLGDE L V D BIOMIRME R MGRAF K SR U R U IHRAM. ERVDIE H
FRPPLVVRIRQMYG UYRBHERP P LV VRRRUHWH R W IKREQ W Q RAY
U H D \RRADMHKBD QR Y LI 8 WOREH L @ G HVHLEDXCF D @ H RFOGVQYRE F RWP KIH
UHV SR QR HE MGV \8 U RY\WEGH I ¥ W URWY WEHR/GR WLHEHL O GV
UH VL GHR@FKEK U S R WHKVWVF WAL IRKY B RUHU H F VA IRCELSAELLHRA H G
IHH NRHUU E DROEVAR Q V L & RRHG L GHORN URGYDVBEUHDWPHQW
H$ SULY RWE B GRS H UDMHGS DG WRDWQ WEDFR QW UDFW
WRE WDIRUR S GXFWWUR QUEBBES HHECF FWLRBQWHU YLFHV
Z L DK R BQWHLQMLKN Q W ILWE\K L FKISHU L Y D ILHDR @YW ILRIMS\M ¥ L D O
H G X F DM URQ K BEGHOIGH. V W H B\ QRALUERYHLVGAL X GSHODVE VA D W
IDFLD®\W S UR §GXFW WU R QU@ DRAM IGH. V W @ K E WKL BIF L D\L W \
ORFDWEBGLY R¥EBGRS H UDMAHGIDE WERWRVQ WEIBFRR QW UDFW
X Q GMKE YU D JWB SIRUD J GDSISOLHV
| 7K B LV R UHRM G/H FORY X L /QRBWQISHR JBRPORMP FOXGLQJ
W U D Q V SIRRNMIRGHRQS U RV \WGH I ¥ W UDX@VBAIUR'Q R I\ VR U L F W
UH VL @ BHILHPQ HHUEXTF MW BRIQF K LIDEU R Y EEHDZUD QVSRUWD W L
F R VP VEWS D EGV IGH. V W H IV B\ QRALIEFOYHVGRAUD Q V SR QUBKZNND W ©
P X \SWDW U D Q V SRINVEWK®MRWY U L FW

6HF OLQQHMRDAUXWHHFWLRQ LODPHQWRBDG

$ 3/$&(0(172) &+,/'5(1:,7+287',6%$%,/,7,(6

('8&%$7,21$1' 75$1632F$7,21

7KHHV SR QMLSURY MMV UXGBULIRQV S IFRRIBSOSHIUOR TR X W
G LV D ZIK®RLDIN KR UWR WH B B BKDWIRWER W LRQ@RE VD EL\O L W\
G HW H UPP\WQHIGD Q B IVBEGRP P L V VD QAXHRMW HP S R 80 D BREHD U H
D QW& U H D MRRWKDWWD R 8 V/ V D EPDOEWEH W H UPE QRIGL QHKENVF W LR Q

D7 KM FK BR U W WIHRM. GRH/QKSHI SO IGH. VW @ KEWIKSEKK SLO V
SD URQX\D U G HIYQ G\KHHLY D A\EX\M EHE HHD VFKRROGWMRN U DA

UMAHLR WHARP P AZWRCHAMDOGMI (DMWHAWMRANR UMGHHAH

E:KHG D UHQW RIYEH MVH U P LEX D RWRIBAGW KOHH JUDHY L G H Q F H
R DF K LSOGED E@GH V L GRIURW WDHAL (RIED\D VS U H D MWAWR KB WW Q L F W
Z K L MKKEHK LWDHBV L G H V

F % H | RAUSHD D F HRPIPEQX\E RED D BVE U H D W/ FGHLQMR W IHRAL G H Q F H
P X \EWD R W D&JIS6 R Y D@EG R U WRQ UW\LLFQ SIBDNDHF HEPHHFLW L R Q
' KH@ QP PHGHB WHQ § O D F HP®IFH \DVDEL\B R QR U P L W
UH V LGIHQS\D UFWY. AL BSH IDAEQIGHHILWLBHD YV W @ K E WIKSEK SO
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WHPSRBOD EBEHU HORW IGH V R WIHAM. GRHQEMA WL IGH. VW U L F W
RIUHV L GRH/OQKHR B Q § O D F HPLHADKNGD R/W KSHD D F H PRHHQ@V

QRQUHEGLEWOWEW PHIHQS O D F HALHYRI}AR/Q V X DLWUR B

U H V LG IHVQNWUHUHF W LG HNQAMDX/SWRY B X V L G B WY WIHHIF H IQR\V@ L F H
R W KiHP Bl Q § O D F HWP B TWOHBY/S\S R U WIVRQ UW\LLFW/SIBONDHF HP H Q W

G HF L Z KR @KSHD D FELLQ/IW X WIAKE QR Y L G H

G:KH®S X ALV KXW D EMPHMSR 50O D FEED DRVBUHDWPHQ W
L @G DS UR J D QW& KSEK SALROQ W M@X B AW WIKGL V \R WIHRM. GSHKQIRID J
W KEHD D I9\VB U H D W/ FGHLQ/WR W IHRAML (PR QEAHR YLLGBVHA UDX@@HLFRHQY V D U \
WUDQVSWBRQI® R K DIOVE U H D BAPRIIUAMPISKK SERHMHVLGHQW
G LV W D HFW DUEHDR. V RUWHDVEWD bR @WY IDROQAS R VWYL @ Q HF/RXAWLDN
R D J H QRAU G\W KFN LSDAED B VG DR D D IQVE U H D BAPRIXIDVDVE KUHH VL G H Q W
G LV W H EFDARISRA W KRH G KW GJHH V LG IHVQRK 1SR WL GBIQVSRUWD W
WRQIG RW KSH R J ¥ Q P\W W XRUOW H QRAU GRIW K H 7D D\QH/ S RWIADBDVOL R Q
RQEI URY EGMGH V LG IHVQEW UM J XROSIHW KWW KRN KUHH VL G H Q W
G LV WK LGIHVQAD ISEM WY G V W UDXIBAVE KIR@ W WIGL V\RU L FW
UHV L GBI S IUG! WL GRUQW KEHD RHDS O D F HIPXHVQRIMGKHH VL G H Q W
GLVWQLEMWY W@ KEWKGDW U H D 3APRIQAM R F EWSHDGLWY X LWRR Q
W K®WWW W7 K IBFLW \R & IOFVE HRPDHFORAD WZUL BEAKEVF L Y RWR YLLGBWHN U X FW L R G
E\W H D FKLHFURB\WHGW 25\ BRI D FK L Q J

H:KH @S X ALV KIRSX.W D E MOHMS R 8 0 DE@GH V L GHDRA UD®
IRED DIBVE U H D W RGHQ/MY @ K E WIKSEK S0 D P X BW R YLABHN UXFWLR Q
| RW KSEK SL@BH F H WWADRIQ V S REUMBEAKLSRYDH F H 1LYV U X 60 R Q
W KEHD RHDS O D F HPX VD RMGHEH. V \R W HRAM GVWAIQHRI) U H & L © W@ WIRWY
ELW &H V \R UIHRAM. G RIY FOH WREDROS U R Y LVGH. I ¥ W UNR BIWVKIHIRIX O D U
V F K RIRIDWQIKR UX P PHIK R PO X@ UQXD V SRRVWWW L R Q

| IRWZLWK$WD R GHMIKSK S1YOR P H O 9SU D E@SX ER UF
S UL YKIRW H ® K Y OWKMEEH. V W/UIKEDRWY R/BSEK\EX@GVHHF W LR Q
VXEGLY LWKHEBROQ® WL BHI D QV S X Q B\B Wk R @VUKEDRW R/GSEK\S L O
D QW8 IGH. V W @ KE WKSHK SLIVDH P SR 50 D B 8 GM KB MH. V W @ KE WK
W ISKK SUIMPHP SREO DER BOR WL G B Q V S RKINIDS/X ISRIQN KIR X W
GLVDEMMHROREODEGGH VL GHOQRA BIRW WLHGHHY \R WIHRM G H Q F H
W KOHG P L Q L R Wi/ BEBRWIRAND FAL KSHX SFLOVAM QVG P B DL VOWR MR I H
SO D FHRPW MW V \R WIHAM. G HKGEIHV R S I0FDWE HAPDMWORAD \WZUL BRIFKW
UH VL GIIDGWE BWR YLLGBVHA UE\ AW DREGELHUHD WVHRGW 25\R BRJIG

$UWLBBH
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VD | HX\Q G DQKHO L JIREDADHY H U R DIVOE RABLGINGEH YH Y HOOPEHRR UG L Q J
WRHEWLRQ $ VFKEROWKCERRAY S DYDWWRIRQ W SO R M & AR
FRP SR QWRX\D®R K\HDDQO | WY HREK MFBRPEXQWHODWHG
S UR M.HAMRY/QS O R WRK WOR DO W H U R DIVE RELGANEBH Y H Y H Q X H
F_7KHFRP P DMMRCHUR. HOPDIRO\KDICRAP DNHHDI LELAW | RUKHDSX DOG\O HV
UHYHOXH AR HONRD D AMMPW FRP STDCRH WY GYHOR SIRIUP. GHYHERSP HOAVRU
WBQQ) 7 KHFRP P MIRHMKDICRAP DOEDAM DEAWRIDOSHUR P DORH FUMMUD KK D/
WIQQ) FHWY,FDNRYY RUFRP SIDGFHHYDODIRDYDYD SUHHNXMWMI RUGH DESURYDD
6 X E G-&ROMIAMR-SHRIEP + HDOM DOG\DHV SRIR 7RTXDW\ | RUKHIGK
DOG\O HIV UYHOXH DEMMPWAKRRCERDGP X \DVG RO\ D D QMED | SRR SRIA
7 KASHRIEP SRIR P X M\@ F @

LSO
CUKAAN

-B6 SURYIMRV I RULP SBP HANY DKHIEK DGO HIV SIRTUP \WWDNVARP SIHVZ MWK H D O W K

VD | HVQGQ Y L U R GPBERIEPMBVBI XDIR)/ DG EHMBIRNH/L Q F O X ®IGRR U
DLTKXD ®DWDJIHPHQW

$UWLBBHAWLRQ
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6XEG +HD @WQKD | HMMH QX G L V WHKIHLFEMQWED | VM Y H Q X H
| R D¢, V F\BI@HJT X BVGGA V WIJQ W\ UMD DIMOD WBLGIGHHFE W LR Q
VXEGLY LSMRDI E SR K H ORW i URRU

W K/EK R | DW RAHR BVDSOU R FRR@W KGH. V WKUDLJFDW WREKWW D Q F H
SODRYV FBI® UV WK UR X J 6 0 XBW KAHR IVDSU R RR®N IGLVWULEFW V
KHDD@YO | IBW R J ULV ADI® U W K U R\ F\DIOWRK L FWOHH Y \
LYWW U L B KRVOXBRIHIQ G LINGZHHDE R QLOM X GVHHE W LR Q
RU % RBKDSWHUWUWLRE R ® H & WRHIDGBHVROD BHHE W L R Q
% OHYLGIGHHFWLRQ % % RU & VXEGLYRWLRQ
D QREW KHIG HW\Y BRDIR FIHY H @ X B X V
W K/BK R | DW IGH. V WW R RAID O U @ R WVDRBE@H YR &)V ABIO® U V

WKURXJKQGHHFWLRQWQG VXEGLY LIPVEGREW K H
G L V WKH. FRMQMEO | W\ Y HDQXGHAKILYVE G L YIIRYH R BN | RAUKHY F\DI® U
WRK L RKOHYDWWULEXWDEOH

6 XEG +HD @WIBED | KOWAWRU H F HKIHYCHD QYE0 | H\N Y HRGXLHY W U L F W
PDOHDDP R XHNMDW IGH. V WKIH. B EM@YED | WW Y HIDG H ¢ Q DG
VXEGLY PXORQLES W KHGVR/IRIQ R W KUHD W MRRTEK R WG H QIR H G
G LY L &G M XYRWMEE S DR MWGH. V WRML K IDSW H F HGRIKDVWIK H
O H ¥ H U WEL\WHOBG M XPVDAIHIEORO8 WSX MIL\@WGH. V WRIM. F/WY K RHRIDU
WRK L FWKOHH YD WW U LBW)RW D E O H

6XEG +HD®WYKED | HDW & G L V WKH. FEMMEO | FDMEBW IGH.H U H Q F H
E H W ZLHAY)D DQMED | KU\N Y HBOQIBH YA D DOYMGO | FD\M Y DG L V \@ B IBFRAW
O H W\KHHD WDLPLRHSGHW P LIAHIDED@YGO | FDWMREX VEWU H G X RHWBGR SRWRVL R Q
W HOHE WDXFDROXOHWY - H G © ARD | FIDWED 'Q REVI H G XCFIBUGH VRIDMG X FL Q J
DG L V WKH. FEMNED | FDW B F F R WERMDAW LR Q

6XEG8VHVKHDOQ®ED | HMWH G& M H D O MWD | W\ Y HRDEH
XVHIR® ORDS S U RYHHEQ G QW K i WRFRMRVRAMHFRUHANROR ¢, UDIQGSL | H
V D | K\ | D-BGRANH GAMIQ SXUKDH LOMNEMARY P DOMDIH DOGIQSHRIROR

$UWLBBHAWLRQ
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SUWHSIRMANRD DG ODP HIXLSP HOVSXUKDVH RUFROMKRANRO R CESURSUDM I CHOWNAV | RU
WHWRIDJHR FRP EXWIE®IDQGALP P CEGIP DAMIDY LOYHRUHY DG CAON P RA, FDNRY/
QRNVHIMNMG R DUHP RAHI) SUIRVPWR FRP SO Z W @E MO HWV UBHTXUWHP HOWVXQGHMRNRQ

$ LOSHANRD WMWY WSNDUU HP RRBQF D S V XIS VERVIRRIBE MR/

RAH FBDOXS DOGAVSRBOR KO DURXYVOGLIAHARXYYZ DI FO HDQEXBRY D O
GLVSRQWOYS DHOWWWNEKHQ WM UDQV SIKHWIRKRERER KR O

JD VR OX MRBIDQO\GS H FX BODG H ¢ Q WG F W LR Q—+GaHRET FRIHIROR
R F F X S DWLLIRBQYEGH DDGVKL Q L VUMU D]BUGV

L Q G R RIX D QQSAANRY LOYHIMDIRY DOGWMG) P R & D W-H R §I QUAIRGH V
UH S O D RHFPHRXWD @ HRDADL\O U W WIRE W H U LEFLRIMHD WL Q J
5HIULJHDQS KA D G L WIQRQ Q& WWD\D B QEGIW FIK D @LRFDHD
GMJIQ P DMIDY DOGLOWNIIAROR GADCH KDXWAYHDMDMROM WP V LFOGQ) BTXULG

P DNH XS DU RUFRQURTIGY UHIXIAMG KD DERXVAKEWIIRHY FRIBANROR ' H S D U WRPLH Q W
+H D PR\REGR @B YIRDIRY FRIHANROR VZLPPS@KO]DHG\O XGHOQW K
F R U U H BIVIURGS MO HV IOSHANRY/ WHARIHRAIROR X0 HRAVERRUSD JURKQG

HIXLSP HOAMDOGWHIQXEDMANROR [P STRAVXUCAQ) P DAMIDY EGDFKHUW-ENURJGEXCEQ)
\RARP SO Z M WHREGUR DEX@IQ) FRAHIQSHARUXQGHMANRD % W) DG

P MJDNRQR HBYDAMGUDEROKD] DB/ GDGWANY FRSSHULOZ DMUMD FODOXS 0

P DNMRUZ HDRHJUHIDAG GAVDAWMY RUARRAQ) BHXANROR H FHMYHRUDQE DOGLCRIDQF
GYHYLOZ HYDOGFCSSLQ) R CEDQGRGHG Z HIY [QXEIDNRODOG\WMANY R EROUETIMNARZ
YDOHV\R SUYHONFRQIEP LODAROR SRIEEG1Z DA YCFALGDARYY \NAY DG SUYHOBIAYH
\XSSTH/| RUEGRER CHSDKRIHD ARP SIDCFH FRWW\R FRP SO Z [\ \WH- DOH/Y6 - RKORQ
3DUHON 5 LIKWR. Q7 $ PVDARP DAGH \WMODOGH, EUCMRY DOGRKHUHP HIHR SO0

HIXLSP HOADOG\KSSTHASHAL, F \R\WHQMWMPWVHP HIHR CRNROSDD D QKGH D © IVIKH W \
D QHQ Y L U R PAIOH)DW IDRBNMOWRFLDMG Z LW LP SBP HMY) \WH GMMEV KHDGK
DOG\OI HWV SIRIUP [GFOGQ) FRUIW\R HABEDK DOGRSHIDMMO HV FRP P WKHY LOVAKRRO
EX@QIVRUSIRSHW RZ (HSRUEHQ) CFTXUHGE, \WHAWRW7H V WL@ED OLEUDW LR Q
DFW L B LEAHHPVL RV H\GW H © K D @ HRWOLN\O B WEB RE@W HQR BV N D Q
HY HUAHH D Y%

$UWLBBHAWLRQ
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6XEG D 5 HAWMPAWROVRQ KHDOK DOG\DIHN ULHHXH—E 1RWZLWKVWDQGLQJ
“SHEHESD WEAYIMRD K H DDQYG0 | WA Y HRQOWBVIREVEK V H G
\R ¢, QDCFH D GDH SXUKDHDI UHP HOM QXU HASXUFKDVH D) UHP HOAVRURKH)
GHHUHSSD P HOVDIUHP HOV
| RUKH FROWKANROR Q7. | CAOMNY WP RAHIQY R H LMY | CAOMY RUWH
SXUKDHR SRUTEBI FIWIRRP V
| RULQMWNRURKHU; (DCHQ) H SHOHV
|RUHHJ\ H AHR SIRMPAVXQEHMAIRD % IRUDEXQ@Q) RUSIRSHW
RUSOWR DEXL@EQ) RUSUIRSHW XVHG! RUSRINHFROEL LOXKRIRORUDEP LOMDARORUIRU
D SXERHXQHIMAG\R HBP HOMY DOGVHRIE HADIRD
__IRUH S 0D RHEPH. QWD @ HR UDFL\A LIQF IOHURIEDIODNQ G R Z V
L QW K [\@ BIDGHSR R UQ Q O K HDIDEEHVIKF W VDYV R FZ.IDVBHH ISR ORW L R Q
IDFLOVWU K BW SBUWKDS O D RH B H QUAX\MROW B RH) G L WILR@NQ F H
SUHYHDWE R DO H WX HLRQ R PRISXECE DOCRXGRHP HOAK WP VDOG
HP HJHIR FRP P XQFDNRQGHVIFHY RU
___IRUE XL OB QIGH D WLHQQIW LEDQ@BBAARIIG L WIXRSGBLEDM @ WH QD Q F H
D QRSO H DRE W 1 YSLOMVI VA V VIPGINQHAANY LIDWHICRIDRAGX S YR U W
HTXLS P RMWD GUWRKIHY J L Q HRHIIRLAMW RDSW R M@ BB @ FOXGQ H G
W KKHH D @ IVIKDVQKEQ Y L U R PHD@W BFRRNQEAX E G L Y LSOLIRII DD S K
6XEG E -+ HDOM DOG\D HV SLRMAW D + HI DG\ HIV UYHOAH CESTEDARYY
GH.QGIOWEGYIMRD P XWEHDAFRP SDOHSE. DGAFUSIWROR HIFK SURWRAWRUZ KIEK
IXQAQ) IVEHQ) BIXHAMG 3URMIPNEHAUSINRDY P XWBURVIGHHIRXIK GO RUDDDXGVRU
\R GHMP LCHL \KHZ RIN TXO:, HY/ RUBYHOH ) RUSURWAW RKHWKDD &, UHDOG @ H
\O HIV SURMAN ST JURXQG SURVIAW DG KHIGK MO HWV DOGHIMURGP HQBOP DI HP HOW
CAMMY DSURWRNEHAUSINRD GRHVCRACHG\R LOFOGH WP 1] HS GHBIOY\XFK DVP DMUDD
WSH URRP_ DR VIXOUH I HHAGEP HY RUCEHOH QP EHY 7 KHFRP P MWIRGHU
P D UHNXHWAXSSRIGY 1O RIP DR DOG\KDOOSSURYHROD SURVAVWDNRP SO Z W
VEAYWRY O DVGHQHGE WH' HEOWHONR ( GADIRO
E ' IMMRVP D UHIXHWYXQAQY) | RUDEBZ CEGI SURWRVEDHE ROVHD DAHAP HON
\OHWV FRP P LWH UHFRP P HOEDARY LOKUDGRHLOSHANRDY P DRI HP HADWIMBCRH
WBRW ¢, UHP DUKDCREHY RURKHUP DOCDAV 1 RE WMBDAQ) \WEGYIMRD  SDUDJUSK
E DOGWEGYMRD SDIWSK E |RUSIRWANXQGHJ LOAIGDOSURVRW
] HI RUSURVAWDAWRU HGE\ \MV\KEQYIMROLY GRMP \WWGD0GP D LGFOGH UHIDAMS

$UWLBBHAWLRQ
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Z RN LOP XGIS®1| CAOMNY + HIGK DG\ HIV P DO HP HOWFRWVI URP \KEGYIMRD P D
EH U-BRIMG DV DMQI B SRRV

F $ QFRWGALH® UHDMGR DSURVRWKDTOEH UBRIMG LOWHDSSURSUDMS QIRUP
) LCDORADCS FARXQIY DOGS5 HERWY) 6\BDALGY 8)$56 ¢ OOFHARAH

G ) RU;,UHDOG @ HD HIV HI AW DOG DORKHUSURWAWH FHHAQ) AWG
XQEH0 LOCHAD) WH&REH D¢, UHP DYKDCEMOUAEZ. LV UHIXUHG

H ' IMMEW\KDDXSEDM SURVPAMNP DAL Z W CRXDOH SHOGUWUY | RUHDFK
A\VADD HU | DSURVIRW &, DOFRWAVMI Qg FDE KLIKHWDD RWICDT DBSURYHS \WH
FRP P MRHUP D UHDHXMGAMRCBOXSSRUNY 1O RP DIRD

6XEG F $ SSHOWSURAHW , QWHHYHIAD GMUPWY GHIHG I XQAQ) CESURYDO RU
D SURVIRVAKH GMMPWEHTHYHY FRP STHYZ W \KEAYIMRYY  DQG_ DOGLYVCRARKHZ VH
H FOGHS DAWIPWP D CESHIOKHGHAMRQ $ @WEK UDXHIVP XWEHIQZ UMDY 7KH
FRP P MRHMKDIUASRGIOZ UMY $ Z UMKD UHRXEWP XWRQBIQWH | RTBZ QY
SURWANOXP EHU GHAUSINRD DG CP RQVUHDIRD | RUGHIDD XQUARYHS TXHARYY I RU
FROMGHDIRY BRI RUUHRMGHDIRD DOGD\SHAL F WP HOAR Z KDATRNRO\\KH
MR UHTXHAY

6 XEG 3R UD W QR &Y HQKMD KHH DD QGO | IDMIBY D L OFDE@\H D U
L% UR U DGWH/GK D ¥ EVSSU R UBDVOHHGD @ G G L VD IPARRQHIIMEBW K H
D P R XQCRAM EGN KW B WBKRURUDWLR Q

6 XE G +HD OWDKHDMIGQ RIQP H W R O JH FR ¥ W + HOW \DHV
BG HYWRGP HONOP DIRIHP HWIVGEH GHGLOMRANRD - %

_E $ GLVWRRIWRWKHD U IVIKD/QKEQ Y L U R @MW BIPH IOPMWRH G
W FOHH VR/IH U

D F WRFOWDIRP S O H Wi @ WIRQY
D@ P R YXEHW H UP\IWQHRP P L V VE R QRI@® Q U R O DR IHMGAL Q J

DJ W QWL]H

—E F 7K B H S D URPHROWZU AW L R B D WD L ] D %/ RYQD/W H
FRQW U DEQURHBIR WEDRX Q R VOV D WHHQ RISHAR YALSGID JHP HQ W
DV V L VWARFGKRR @ W B KA WIIQMGO | WY S ISW B ®IGHFQD/I H B M @MY W D Q F H
LW IGH Y H O RSPUHLYBW R QURWM IS HQW L Y AIPWLRIQER R UR O
KD]DD@WULRULDWQEB WHERIG LYW HDBWGID | FWS ISWR G HF WV

7 K4a-sB3HRNARP P MBMRIHUV K [AREEDM P DRI HP HOADMMBAHRUH [F O X G H

S UL YWRW MW ULNRW KRES\S R U WRQ RWAQKHH DD @YD | WW U YW RH V
VFKBRUWULFWYV

$UWLBBHAWLRQ
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D) (&7,9( " $7( 7TKVVHRNROLVHIHARH-XO

6HF OLQQHORDAWU X WHFWLRQ VXEGLY LLVARMQ WRBD G
6XEG)LQBODQNFRQVW FROWMBYREH DY D UBIHGWIZ®

\HDRID S S URWHDFDS U R X MABW D O IGVE §S U R QIB® [DINE K H

D S S URK BEGSSZM P DHDYOMED U WIXHMWG WRW KR PP LV VRIR@KXFDWLR Q

L1V X E V WIKDVQD BRED GHRHIQWID S S U B DHE®R/FEXPHBAHNFW L Q J

W KEHK D Q\ K EEGVOX E P LWWRVKEHEP P LV VI RPIG IS U BBRMRPSOBWLQJ

S UR MH#RK EROWKIFOIO WRIKR PP LV W.RDEURMBEFRPSOHWHG

DFFR WG @6 S U BOD® V

6HF OLQQHMRBABX WHFWLRQ VXEGLY ULVWLRMQWRBD G
6XEG&HUWL ¢, BVWRRFF X SRUWHR F F XISAE IQRRFOL DIEW W H G

E\W KVLWF WDV ® IE R ORJIGVWEH V L Y@ B/XE DGR F X PSHUIQHV8 B\DH G

V\VW.HDR/ S MR O B FLIDWWR KIR PP LV VY. R Q HWK®@KBFLO LW\ V

K H D WIHRQIW L D QEBAR@G L W\ R QKHIEH H Q V WIDQ@RES G DRFHRW G L Q J

WR&HVVS$® F L ¢ ADQRER RIBAF R WERKDIW LR Q VXEGLY LAVARXQV H

—  $V\VWH®@VS NVKWDRXY R UWIKVD KVBI F L CANWAPMQORYLGH

W KOHE L OR.R\RQ L WRIR X ¥ IBR R KDR¥E R VIDUORRYZH Q W VO D WH® §@

QHY F K RIRFOL COLQV@ KEDAK H D WYIHQQIW LR D MR R @ L W1\ R QWAGRDAV

L QV WRBRGIG RITS U R M M E WWRFKNM VF W X RS R YO, @MV UND\WWRIE@

ZLWRXUSBQ@W VWDQGDUG

6HF +($/7+ $1' 6%)(7<32/,&<
1 RZMWRMBOEQ) O IXHRUGMIWAM VFRIRD % \KEAYVIMRD DVRKRRCERDSS
WDNDY CRW HADGRSWS DKHDBK DOGMVO HWV SRIA B 6HBWP BV PD \XEP WD
CESTADNROI RUKHIOK DGV HIV UAYHOXHI RMY HVSD, CEBILO LOWHIRP BGP DXHJ
S HGE WHARP P MWRCHUR HOADINRO

()) (&7,9( " $7( 7TKM\MHANROLHIHAWHWH |IRTBZ 1Q) ¢ (DCH RN HONV

$UWLBBH
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X VOIL W HP B DFFRQMRQ QW H U R RIBQREW KHHD FOKQARAWDY IR
S UR YOLSSSHJ R $HJ WHMVBNJLRY H V& HR @ D GRSPI-RUMDGDRL Q. W/ U D F \
D QR0 D V VWUWR R P WRHBULHHWR/K HR IR FOKQREVWS ) B V FKVRIRIO
XVRIQIJRGRW D B DV H\GWWPHHINY & O 1V FKHRIRFKRQUG/H UVWD Q G
SO D@ICP SO HO HW WWIUM \U A WLLHYQREX H U L RXKEDRWFW LOGUHQ V
O L W HYUAHBEQRER Q W L QUPFSYXINRBHO GOULMQHIUDG \
IRV WBIUW L FE\S D WHEREP P X @ MWD\N H KORLOAGBAEIYE D R GV
HY DO X\DSMIFRQ OLVW YV

3URJBDR Y IDGHD ¥ R X WIRRHO® D ERW B DVGIIERPE XQLW\ EDVHG
HD FB L O GKIRRYAL@HPSD H P MKAWR JD DWBRH QR Q VIW Q &/
VXSSO MASHDR\I UD P

E3URJISDR Y IX®HENUW DJ DD QW H U &YW H @EVISURBUD PV
WRK L O GQ HQIBHJW K Q R ¥ DIGAHD H O MARR/UPS D U W QH WD L S
HOLJREDOH. | XWQIGRIQFWLRQ VXEGLYIRLRQ VXEGLYLVLRQ
F O D X V\HF K RFRIDU/R PIOLLOGA HQIDHJW K Q R ¥ DIGHIQRBW K B W HUHV W H
DQGXDOERIRE X QLWHN @WWRE R VRGHRQ QW I$URE VDKW U
VHDPOHWW QD PAURFW RRF® R W.IQHL W DEFE B EH Y HPFRFW R V H
W IOH. W IDE B E H Y HIPEA QY VAHORSW K 1 U B S Bl U W QRHHUPVEKHR % VOW U H H
WRVEH MR UMOQEU D F I QE@RR UAR O O D E RVIEPVS DYHHPBIMDNP O H V V
OLW RPRGIFRPJI W K WHRH D GFR Q V LAWS-KQU/D J D DS YRR/

% % DG $ /LWHBSDRYUGFOMKAEIVU D JRIXOWE O O H F W
D QXGVEIL W KEWDINR

H Y D OKKOLVOKEOLLMQVWID B\Q &

IRUP XODNMFHQ W H U Y MWQWD MABY RAWHEIHGE IQYIV WX RW LR Q
FKLOSUHPRM RXWFRRRYP DIVQEXP P DV Y HV VIPH® W V
UHVHD U AK B D FBIBIRUBHYFORSPHQW

7K LW 15 WRB UXCFOW KS. VU D JDJORSRWWUI I IH® FCKQREWK H U
SURY IZRHWEZ QW K L O &R KON/ V H V R K WE W BKEROD X WHR
GHY HOR®HIHFWQRBJI WIHWIFRD FWIRGIKIDWS H PN BK H
SURJSBDRYLGHUYV

$UWLBBHAWLRQ



+)  6(&21'(1*52660(17 5(9,625 $3 +

() (&7,9( " $7( 7TKMNMHANRLHIHFAWHWH@ IRBZ 1Q) ¢ (DCHIAR HONV

6HF OLQQHMRDAIX WHHFWLRQ VXEGLY LVARMQWRBD G
6XEG6FHHQBS®IUDM®S$ VFUHHQYIRYB RR\G F COXBE-HDAKWM
|RO O RZR®IR QE BWHO R DRVHVGW DHEH MW EE V VR Q H HRQL Q J
UHIHURDXQ L]0 MY IBHQEBH | H WHIHQ B 6 LMDKQERH L JKGWH QWL ¢ FDWLR C
R U L MONF VWRKBDDAY. Q A X FDGIIHUQQ Q W H 7 IY WHGHD U Bl DRW MWK L O G
D QWBH | HIRDNY @ H V \GRHDQ QIROWE V H D IPHEIR W HQNVHDEMIG HQW L ¢ HG
7KIBLV\D QWIS UBRQ | R IRALXSH U YWR/HE Q B PXMW R YOL G H
SDURQX\D U G L @ DU VOW MY RVE KHD U R @X\D U ® DS F GV H
DQVZKH VWISRURWLLGE R U PIDE\RDBRRLFI\U F X P VWVKBEVF KIWH F W
GHY H O RBS@REEG\WY W LR 1B D MINERVIRKEDDN. Q A X HDQIFDH) DKHCQRNH
P XWABM (D FKICKRRG GYHBRSP HQEDWRUHHIQ) KHSV D VFKRROGWURWGHDI
FKLEBHIZ KRP D BHH, WURP GWUIRADGG FRP P XQW UARXURHY DYDMEGIR KHS LOWHU
GHYHBRSP HQV( DD FKLOKRRG GHYHBRSP HQEDWRUHHIQ) LFOGHY D YIMRQWAHIQ) KDV
KHSV GHMVSRMINCH HSUREGP VEXWY GRAD\KEWM | RUDFRP SUKHOUYHH HH [P
B\ DDRSKKOP RBIIMARURSIEP HIWY 7 K 1§ R WPDE\AWD H Y WAEAKEBIMF O MR Q J
DQVZKUY VWISRIRWLLGEE R U PG RV R H WHIRHM IO GPH LIJQUR O OH G
L QN L QIEDHAR Bl Q¥ WD IGIHEROV K/ IF U H F@RIPGR @QHBRMMDSDURQ W
JX DU G QHRYE O/IRH D GFER P S U HVK I 1) GVQWR M/QY FGHL V \D QUBFSM U V R Q
SHUIRWRRLQSIH U YWHHE Q Bl PQXIMIQ YWHHLI9 | R U PIDVQRW R B Q H U
7 KB R WPDABVO VR | RW IBSHD U R @XAD U GVLKITRW L@HGI RWX E RWRWK H
GLVWBUHRWQYIRG U A L B 6 DIOMAR QG \W B W K RVRK® KBH L O G
K DWH F HE R A SD GHEYGHD R S/ QWSRO R Z PWR/UISM HFHGLQ J
GDBADS XE R SR L XIHVD BIMBMD Q L | RW IQFEQ YK I XYY RY LG H U
7KBRWLDEBW LY WES D UR @X\D U G MCRGH. WHGH. V W Q L ASMDFOYA\G H V
LQ IR UPWWISADQ R ®X\D U G ERGEW H HD@EZXIAM LY B QDD W K H
VFUHH@RFDIWLRQ
E $ O\OF U H HRIPG.R QHKQBEFR Q V LALWWKGRV D Q B IVBEBIVD W H
FRPPLVWIRQHBRWN R GAHY HOR YFHAWURIUPEBMYHORSPHQWDC
V FUH QIRI B R QRN R YA GHR WDMRRBBIK \ V IHHD® L Q /R QR Q
FKLOKGEB LV W XUWAAN X H RIS E R BF L YWIHVD BDVBKHD Q L ] RWMLKRHD
L Q G L YK I6XPMSH R Y WEHHLV R DWWD E R UDARBN \V IHHDOLQDWLRQ
ZLWWIKGP R QB KW FHGEKQ®E KH GWFUHHG QL Q J

$UWLBBH
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RIQR QS WE®IRIRK® W WH{G G X G H¥ Bl J U MVIIDIMQ \RSIR Q@RR/QL R Q
NLQIDHUWHQ Q V'S B MAN DWKLRIGREWD Q V SR I8 WIWBRE R P
QR QS WEGRRQWW KHW B B WP EAWHHF @/ L RQ W R %
LW UD QV SRUW\DMEKEIWRQIG® REDQJKPBPHUSURQUDPYV
L LW U D Q V SR IDSAXSRKIRREF X V W 8 B U B QBKDNVE EG LEOHBN ZH H Q
W KSEX S K® RIHQWE KEHK LRIDAS H R Y D GEBHUW 2M IS R Y D G\B KVHF K R.R O
W KKHR PIHQSSU R Y D GZH. W WIKIPW W H Q G B @FHF KR R O
LYW UDQV SWBQI® RRERRODLEER G LLMQ R V& K MVWRULHFW. G HQ W
SXSROE L V& UWKIWX\W R QUGFIXRIRI0G
YWUDQVSWBQ® RPAKE KO WEH J XWFKRHRIDIH T XX QBE U
VXEGLYLRQRQUHM DGR @ ST EWYIGH VWD QWKW WHQGDQFH
DUBRUWWUSHK EOER R RQML RHP R UMQIRQRQ UHVHE R QBASW\O V
Z K HRIGH. V W D QW HOHW W H @ G B R B B/ RWSHK E © E R R RUZMRL ORILY
PR UHH[F O XGH® Bl J U MIDIQ\RSTR QBRINRICEIHUN HQ QVSRUWDWLR Q
) R W KSEKK U S RYWHKE.IVU D J D®IS\KW D IGFHWV L DL W HG DDA H
IDFL®EWRBRBD UHF L O HW 5 DWIHF L @/LKWHH V L GRHDQ KD DRAU. K H
UH VL RHDS F i FUREHJGDIROF K R \ERVQ KSEK S IS@ WR @X\D U GRUD@
D | WMHAK B B RJ UDEK L O B § H @D WSRO L WXE®IORW KRQDWHK H
KR PRIDS X SR®D R W®ROV IGDL UH T X HEWWWHIEE S ISO® WR@®X\D UG L D Q
D QLAW KIDWL O HW L GRHSUFRIJ U'YD PW WIKIW W H Q@ G B QVFRAF K RVRKG
SXSDWWHQGV
([FHWWDQVSRWWDWLRQ
LWUDQV SWRQE RIPFR@ESK O WQUH J WFEKRRMDBUHVLGHQW
VHF R QSoCSW\E V LW B QL GEXOHW W W QRL OIR\RW KSEK E R UF
QR Q S WE® RFK® W WIHMEU D Q V SW B QI® RIRFRKGRIRIOH V LEXHSLWO V
UHV LGHPYER QML OBIRPF K Z R ® UWHU D Q VESHRAUDRK BKEMYIFHKRRO
JRWH[WUDRWGGBGEDMIEULRB]D DG
LW UD QV SWEQI® RAAKGS KO WEUH J X/ HKRHRIDH T XX QB & U
VXEGLYLRQRQUHVHGR QGASERMDIGH VWD QWKW WHQGHQFH
ERUGRUH KRBPQH R QML EXOHW K\ ZFRL OI\RW ISEKEERRR O
W KBl W WIHIDEQ R Q U H 8 K 6 FIK)MWIGH. V WD QR DV W H QGBR BB H U
WW K/HF K R ROIW R QRHL O BIRW K/HE K R REK B WHU D Q VESHRFDKN G
| XOHYHVKRRI R H [W U D R WE&IBG D MRIB U LRBI]D U G V
"HV HJ U H )\WDU/DICRS IRW WD QM SEQMELRIEX RVGR MGKEH. VW U L F W
G X U WQUHH J X/OFIK RHRIBUS X S WERQI® R\PF K RORFOPMRN WEVKGHRW P D O

$UWLBBHAWLRQ



+)  6(&21'(1*52660(17 5(9,625 $3 +

DWW H QG EX@NEAS® DRB HV H J U P DEVGIERVKER P P LV VRIRQG WU
F R XRJUAG H U

7UD QV S RWNDWIREERES £ DWBK VD E LO/LW L H V

LW UD QV SRIS WIPDWRQY D EZ R EW QI@WWV D Q VES@WHIK® D U
VFKERBHW ZKRRRDU H V § DWIHF LDQWAK RR O

LIQ H F H WWDIJQ V SRIS XWIPD WY D E LLDRKYR PRHUU R\PF K RVARRO
RW B U O GLLQORIOEGI QUMK IDRG H Y H O R DAFHKQ W DRDP ® KW WV'8 L WD O V
D QW& U H D RHPNR KW S H FE IQD/AV URKWF MAL RIGH A XE WHIG W L B Q V
WR $ $ WRS$ DQG$ DWURY IZEMWERBRXWWIGHYWULFW
ZKHVHUYRBHMYLGHG

LLQH F H WWDQ V SIFRW\N I VERBE\DVE K V D E U I WEWRMEG WLRQV

$ DQGS$ WR $

L YE R DV@BR G JIRPX SZDWK VDELQGWY WD L DW VS®EQD O
FODVVHYV

Y W U D Q V SIRJURW QHAGDRRD WDLAR (MBW R B KW WLIGL V WRIW F W
UH V LSXSHD VY RROEMK® U H & DWILGVS X F D WU R QUIIIP®H F HV VD U\
WUDQVSRHTKEWHEWLRQVDQGS$S WR $ IRUHVLEHQLWV
ZLVBK VD EZRBWHHR/Y VG H & IQD/AV UDXGVBAIURYE. @M K D U H & DAWILRVH
RUUHV LS¥HSDUWMRMU D Q V &/REERVANGH F H WWIDIENHHNOZSHHED L F
D QU L WIFW RRRDNVX WQ\D\D U XA WELHRD \DHDE ML \DFEP S 19 GE\WVAK H
GLVWSURWRBEKLOBIWARLVDELOLW)

Y IW U D Q V SIRW\W B VERSE\DWE K V D E WERQWBLREPR DIV@EBR G JL Q J
| D F L (ZLKVWAHUZHISKX SLLYOR D UDGQEER G URIMEG X F D WX B § BDQHD/

YLV HU Y®RAM ¥ WIGECHIEX MM B LZ K HRU R Y LREBDGS £ OW K
GLVDEL®RW MX\Q EWX RPPHYV W U YSFWVRL RUXBIO W ISBK SL O V
LOQGLYHGXPBWHRU®ERQMXQEWRRQ UG DRURIJHPWDEOLVKHG
X Q GVHHF W LR Q

JRBXUSRFRWY S X WIIQBLEXF DY L RMRGYIBVHHF W LR Q
VXEGLYLWIERRWURY LVEURQ V SIRRIEW DOGIREOV D ELQEWX 8MV
$ W IDHG G L VE RRRQIDUOD Q V BIRRIRH @MNX\GUHRIBW H P S FOURDIQM K H O W H U
KR PIHD Q R \@ K M WVWRLKARK RARQ L R R U P HKURG\H @ MAX\GUHRIBW
S H U P DIQRIRTHIY Q R \& K M W/ARLKAHIAK RIRQ L B XRQ O/\K U RUXKIHORSW K H
DF DG NPRBEQ GG H S UH R® WW\R QL FAF KREZRISHR/U F KIDIWHID \

DQGVISE LPDRWOD QV SRIEXNST\DWEKY D E EQIOF XEARHG L Q J
WRDUD JDIFSD XVIEQ GLLHS UH F IHRMMREO X@H®@BLVDEOHG

$UWLBBHAWLRQ
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W U D Q V SIRIMWHRVRNARME[ F O XLGBHDGD F X @ BDWF MEK)S B Q GILHEUX B HO
W U D Q VISWR UMY BIXEGQBEUF HV YD Q V S RIAWHD IREURFBMERIDUD J DD S K
1IRQSXERQEHYXORVSRYWDWLRQ

LW U D Q V SIRJURW QHACLRRD WDLAR (MBW R B KW WLIGL V WRIWL F W
UH V LSHIHQ Y RFOMVK® U H & DWILLGVIE X F D \& U R QUHDFEWD X G L Q J
W UDQV SRR QS ISKGEZPWK V D E K Q GRLBIX/V H

LW U D Q V S RINWEILW MREX DV DRI ARMRD S XEX IR
SXEQERRMQHXWIMER QS VEBISRXSZRM® B RYBEBBOSSRUW
VHUYSXHVWREWWLRQ DQG

L LQ DWVWBD Q V S IRRIRMDR\PE R @R G W 2VHRHKQRZR OWRIG DV WRIL F W
QRQSNFEERSLQVRO®HBHKRRWLYLWLHYV

F 0RE DOHPW D QWH K LFFW H DAIDWHLUWGEHI®R IDEHO RW L H V
HGXFDWUR QURRGA U Y L O H 0 XGGEIDQ DN M WWEIQGD@FR XQVHOLQJ
V HU Y DBKM DDRUKY B PHR\E XEHD W F IRWHREQ S XE® BRI @ P L DH V
QHXWIUM®H , QB FWLRQ VXEGLYLVLRQ

() (&7,9( " $7( 7KWMNHRNRDLVHIHARH-XO

6HF OLQQHMRBAMIX WHHFWLRQ VXEGLY LLVARMQ GRBD G
6XEG 'LVWUHSRW DD F&LV W X UANSRDWR IGH SD UDAP HQ W
UHTXEWHGH S D UWRFHERIR@GWW D Q V SRISWMDRW LR UH V
E 6D O DQ® Y EHQ HRGUWW WM B EPWIKR$H L PG X WL
RWRKWKWQDQV SR Q ROMAGLELIEG P L Q L VDIMWGCERUB GLQJ
DG PLQ L \D/Q\SIY\WRID\FKRIEDR ON W B K RKO DIOM) V W U YORLVB IHR/Q D O
P X \QFEWL Q F O K @G IGV WW U B WSIR[LSW R W HRRHSKEEW V W D L F W
L Q F OVXDGOHDUQIEH\D HyAF R WERMUD J BDBSK D QP SO RB\HWLIQDWHG
D W IGH. V WWILDFQW S & UWHPMARAD S O FE\BHRYY LGSLLUYHE SASVRWS MvH
W U D Q V SR UWHRWLER® P S O FS\BRIY LGELLUIWE BVQ V S RHJWWL Y B Q
DEX§ULRHENXNMLGH
F 6 DO DQIE Y EHD HRAMVREH. V \W B B DWROH MDA D J ED S K
FODXVHVDQG ZKR R UB\DWWP &/ U D Q V SR QD IWE BRQV O/ B D V
P X QR Q F O K@GIIGV WW U BW WSIR[S\W R WK WGW KM VWD LBWDLQV
G R F X P H GRADHAR. RQR WHLH B HRQGWX SAL 0D Q V SRIVWIVWHR Q P
D QRSD Q GHB V FENMBEHB SDUWPHQW
G3XSWO D QV SRSW QW HEBQHSLSHIQ G LRAENISHRM BV@ D \
O H DE/XI\GM W X G R QIM@EBR G JE QR VYX DUIBQESL GRHE X V A X \BM
DOORPBPR@I D QV SRWHIBRIUREBER V WP EERHF R V WV SHAG H Q W

$UWLBBH









